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The Nation’s 
Business 


Family Concerns Become 
Public Investments 


Logical Mergers Lower 
Costs and Prices 


Nova Scotia Case May 
Revive Move to Abolish 


Senate 


into the realm of public in- 
yestment is a modern tendency in 
Canada which can be attended only by 
sentimental regret. The business en- 
ise of importance is_ necessarily 
too large for individuals adequately to 
finance (unless he be a Henry Ford) 
and it is questionable if it is in the 
interest of the individual that he be 
the only person financially interested 
in an enterprise of magnitude. Cer- 
tainly an estate which consists largely 
of bricks and mortar and machinery 
and will is likely to show a great- 
er shrinkage than is an estate in a 
more liquid form. The adage might 
reasonably be revised to say that a 
man should not leave all his eggs in 
one basket. 


sf. 8 

nox the viewpoint of the public, 
the frequent mergers that involve 

> the industrial and financial world are 
no cause for worry. There may have 
been an old-fashioned type of indus- 
trialist who looked on a merger as a 
means of boosting prices and there 
may be a few politicians who profess 
to view with alarm every absorption. 
As a matter of fact, mergers which 
are logical and sound, are likely to 
‘result in lower costs of manufacture 
and lower prices to the consumers, as 


Ts passing of the old family busi- 
' ness 


lead to high profits has been disproved 

80 often that there is scant discussion 

on the point in the present day. 
Volume is what counts. 


could see if he had eyes. 
will maintain prices at as low a level 
is consistent with manuf, 


industrialist knows this and, 
problem of reducing his costs. 
s s+: 


anyone. 
— are daily foregoing the immedi- 
a 
war 
point: 

One of the largest Canadian com- 
panies finds itself this year with what 
appears to be almost a corner of a 
certain line of commodities. That 
company is in a fortunate position and 
will benefit greatly because it will have 
— to sell when its competitors will 

unable to fill orders. 


in the future. 


year, which was a season of abund- 


desired to boost prices in conformity 
with the shortage. 


*> ¢ sf 
cz WOULD be good business policy, 
perhaps, for that company to boost 
prices if it were going out of business 
at the end of the present year. But 
the company expects to be in business 
next year and for years thereafter. 
Nothing rankles in the consumer’s 
mind so much as the feeling that he, 
or she, has been the victim of extor- 
tien. Extortion this year would elim- 
inate good-will, which would subtract 

from profits in later years. 
a 


* s 
NNOUNCEMENT that the privy 
council has upheld the Rhodes 
government in its application for the 
right. to abolish the legislative coun- 
cil of Nova Scotia, or Upper Chamber, 
, *88iN focuses attention on the Do- 
minion Senate. With its preponder- 
ance of Conservatives, many of Mac- 
Kenzie King’s plans have been set at 
naught. Naturally aggravated by the 
action of the Senate, he has put forth 
strenuous efforts to reform the Upper 
Ouse, ostensibly with the intention of 
doing away entirely with the Senate. 


ss 8s & 

(JECTION from the Opposition, 
43 well as from his own partisans, 
caused Mr. King to pursue a middle 
Course. There was much talking, but 
little action. Now that Mr. Rhodes, a 
nservative leader, has got the whip- 
and over the Liberal legislative coun- 
cil in Nova Scotia, Mackenzie King 
may, fee] encouraged to continue his 
attle against the Senate. While the 
Precedent set by the Nova Scotia gov- 
€rmment does not hold good in its en- 
tirety as regards the Dominion Sen- 
ate, yet there are points of similarity, 
— Mackerzie King may not fail to 

sp. 
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N° ONE will contend that the Senate 

has been right in all its action, but 
the situation created by the three- 
Party system in the past five or six 
years has been such that Canada is 
fortunate in having an indenendent 
body, albeit influenced by party feel- 

8, to act as a brake on much un- 
necessary legislation. Reform of the 
erate may be needed, but not aboli- 








well as higher profits for the manu- 
facturers. The idea that high prices 
for essential and staple commodities 


e 
(COMPETITION is more prevalent 
than the street-corner radical ever 
Competition 


2 ; acturing 
22g sm and sometimes below that point. 


while urging his sales forces to greater 
efforts, is likely himself to turn to the 






B USINEss men can see as far as 
The really successful 


rofit in the hope of a greater re- 
Here is a case in 


Here, it would seem, if anywhere, is 
& chance to increase prices. But prices 
are just the same this year as last 


ance. The company could perhaps 
double its net income for the year if it 
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HUDSON BAY MEN 
MUM ON ATTACKS 
BY SHAREHOLDER 


Governor Charles Sales De- 
clines to Comment on 
Confidential Letter 


SAYS PROFITS DWINDLE 


English Shareholder Claims 
Company is Investing in 
Store Properties That 
Return Little 


By Staff Editor 


WINNIPEG. — Officers of Hud- 
son’s Bay Company are disinclined to 
discuss attacks on the company that 
have been made in a confidential letter 
circulated in Great Britain by one of 
the company’s shareholders. In this 
letter it is charged that the company 
is piling up huge investments in mer- 
chandising properties that are not 
paying their way and that the com- 
pany’s land sales are leaving only a 
moderate sum after taxes and other 
expenses have been met. 

George W. Allan, K.C., chairman 
of the Canadian committee, had noth- 
ing to say, referring The Financial 
Post to the governor of the company, 
Charles Sales, of London, England, 
now in Canada. Mr. Sales begged to be 
excused from making any comment 
on the letter, when asked by The Fi- 
nancial Post to present the company’s 
side of the story. 


Says Company Drifting 


The British shareholder who has 
sent out a “confidential” letter to a 
number of his fellow shareholders 
points out that his purpose is “by 
concerted action” to “achieve some 
improvement in the administration of 
the company’s affairs which appear 
to be drifting in a very unsatisfactory 
position.” 

He says in part in his letter: 

“The company’s shares which in June, 
1912, stood at 13%, have fallen by suc- 
cessive and continuous stages until they 
now stand at only about 4%. 

“Whilst the directors have increased 
the amount invested in the fur and sale- 
shop departments from 43,350,972 in 
1920 to £6,779,656 in 1927, the profits at 
the same time have continuously fallen 
from £410,899 in 1920 Cogeel to 12 per 
cent.) to £151,910 for 1927, being only 2 

(Continued on page 8) 
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Pool Farmers Get Less 


for Wheat Than Others 


WINNIPEG.—It sounded like a lot 
of money for Western Canada when 
the wheat pool announced that the 
final distribution to farmers on ac- 
count of the 1926-1927 crop would 
amount to $19,000,000, but there is a 
great deal of disappointment and 
chagrin among the farmers. 

The distribution brings the price on 
No. 1 Northern to $1.42 a bushel with 
other grades in proportion. From this 
the various provincial pools have 
made deductions for the building of 
elevators, for reserves, etc., these de- 
ductions will amount to nearly six 
cents a bushel. The farmers’ actual 
return will be somewhat over $1.36 
a bushel. This compares with the 
average closing price on the Winni- 
peg grain exchange for the period 
covered by the pool’s year of $1.46 a 
bushel, This may be taken as the 
average price received by non-pool 
farmers. The difference of ten cents 
a bushel will be considered a high 
a to pay.for the privilege of be- 
onging to the pool. 

Announcement of the final pay- 


ment has been late this year, and, for- 
tunately for the pool, comes at a time 
when the wheat market has had a 
marked decline. Compared with pres- 
ent prices, the pool price for last year 
is not unsatisfactury. ~ 

Of the amount, the Saskatchewan 
Pool members receive $12,929,207, 
Alberta members $4,198,587 and 
Manitoba $2,085,575. 

The total payment made by the 
central selling agency to the three 
provincial pools, represents the net 
balance after deducting all marketing 
costs incurred by the central selling 
agency, such as storage, interest 
charges and administrative expenses 
from the proceeds of the 1926 crop, 

Grade Spread Adjusted 

As in previous years the spreads 
between grades have been adjusted in 
the final payments which reflect the 
actual price secured for the various 
grades. The final payments make 
the total price on the principal grades 
as follows: No. 1 Northern $1.42; No. 
1 Durum, $1.45; No. 2 Northern 
$1.37%; No. 3 Northern, $1.31; No. 4, 
$1.21%; No. 5, $1.09; No. 6, 97%. 





Holding Company Seeks 


Control of 


15 Western 


and One Eastern Trust 


WINNIPEG.—Canadian Guaranty; chain of trust companies throughout 


Trust Company, of Brandon, has de-| Canada. 


It is said that fifteen small 


cided to retain its own identity. Share-| trust companies in Western Canada 


holders have voted to turn dewn an 
offer of $40 a share for their stock, 
$25 paid up, made by Confederation 
Investments, of Toronto. Rt. Hon. 
Arthur Meighen, who came to Bran- 
don to buy the company, went home 
empty-handed. b e 

Confederation Investments is a fi- 
nancial holding company formed by 
Canadian General Securities Co., the 
W. W. Evans-Meighen organization in 
Toronto. Canadian General Securi- 
ties is said to have subscribed $500,000 
of capital for Confederation Invest- 
ments. 

Try to Form Chain 

The pu of the new company is 

stated to to acquire control of a 





Manitoba Power May 


Pay Initial 


Earnings Grow Rapidly 


Several Large Consumers 
Begin to Take Current 
in Year 


FUTURE IS BRIGHT 


Mining District, Paper Com- 
pany Begin to Use Large 
Blocks of Electricity 
on Contract 


MONTREAL. — It is understood 
that Manitoba Power Co. in view of its 
satisfactory earnings during the past 
year, contemplates the declaration of 
a dividend of from $1 to $1.50 a share 
on its stock in the near future. This 
will mean a substantial increase in 
the earnings of Winnipeg Electric 
Company, as this company controls a 
majority,—some sixty per cent.— o 
the Manitoba Power Company’s stock, 
which is confined to 100,000 shares of 
no par value capital stock. 

In view of the great improvement 
that has come to Manitoba Power 
Co. during the past year through ex- 
pansion of its hydro generating plant 
at Great Falls on the Winnipeg River, 
the extension of its transmission lines, 
and the increased demands on its 
power production, it has been felt that 
the declaration of a dividend, soon was 
to be expected. ae ; 

During the past year it is said that 
the consumption of power has more 
than doubled. To take care of the in- 
creased demand the company has 
brought the generating capacity of its 
plant up to 112,000 horse power. This 
consists of four units of 28,000 horse- 
power each. The third unit was in- 
stalled in 1926 and the fourth was 
brought into operation this summer. 


Build Transmission Line 


During the latter part of 1926 it was 
found necessary to construct a fifteen 
mile 110,000 volt steel tower trans- 
mission line to carry the company’s 
power to the Manitoba Paper Com- 
pany’s plant at Pine Falls. e paper 
company, which has brought two pa- 
per machines into operation during 
the year, is taking a load of approx- 
imately 20,000 horsepower. The power 
demands of the paper company will 
increase materially as time goes on. 
All its electric power requirements 
have been contracted for with the 
Manitoba Power Company for the 
next ten years. 

At the time the contract for the 
power was made, Manitoba Paper 


(Continued on page 16) 


£| NATIONAL FIRE SUIT 


Dividend; 


Eaton’s London Store 
First of Big Chain 


Reported purchase by  T. 
Eaton Company of a valuable 
property on Clarence Street, 
London, is believed to be the 
forerunner of the establishment 
of a very large groceteria in 
that city by the Toronto mer- 
chandising institution. ; 
Eaton’s have been acquiring 
sites throughout Western Can- 
ada and are now establishing 
groceterias, men’s wear stores 
and other units in different 
parts of Ontario. Most of these 
small stores are believed to be 
forerunners of larger stores to 
come. 


CAN NOW PROCEED 


Court Ruling on Shareholders’ 
Vote Allows Company to be 
Included as Defendant 


WINNIPEG.—According to a court 
order issued this week, suit that was 
instituted recently against directors of 
the Canada National Fire Insurance 
Co., may now be proceeded with. Ac- 
tion was taken by L. H. Leavens who 
prepared a lengthy indictment, alleg- 
ing maladministration. The suit has 
been held up for several months, pend- 
ing the appeal against the use of the 
company’s name as co-plaintiff in the 
action. 

A vote was taken recently of the 
shareholders to determine whether or 
not the company’s name could right- 
fully appear in this connection. This 
was so complicated that it required a 
court order to ascertain the result. 
This decision allows the action to pro- 
ceed, and enables the plaintiffs to in- 
clude as co-plaintiff the name of the 
company. 

The judge ruled that votes of the 
directors should not be included in the 


final count. 
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either have received or are to receive 
purchase offers from Confederation 
Investments, and one large one in 
Toronto. The Toronto trust company 
is not named in local gossip. 
Canadian Guaranty Trust Company 
has now roughly $600,000 of subscrib- 
ed capital and $304,499 was paid up at 


the end of the year 1926. This repre- 


sented payments of $25 on the stock 
and the offer to purchase represented 
only $10 a share for the stock paid up 
to the extent of $25. Shareholders 
turned down the offer by four to one. 


Bonus is Prospect 
for McColl Bros. 
Common Stock 


McColl Bros. shares continue to 
occupy a prominent position in the 
market spotlight. Both activity and 
strength were manifest this week, the 
price moving to the 48 level. 

It is learned on high authority that 
a bonus is in prospect at the end of 
the year. 

The present dividend is at the an- 
nual rate of 80 cents, and it is as- 
sumed that the bonus will make a 
worthwhile addition to the share- 
holders’ dividend receipts. 

With a bonus of twenty cents men- 
tioned for British American Oil shares 
it is assumed that the bonus on Mc- 
Coll stock will be substantially higher, 
because of the comparatively small 
size of the issue outstanding as com- 
pared with the heavy capital of Brit- 
ish American Oil. There are 150,000 
shares of McColl as against 1,307,304 
shares of B. A. Oil. The company is 
enjoying a record year, and the out- 
look is promising. 





Page-Hersey Stocks 
Continue to Ascend 


The common and preferred shares 
of Page-Hersey Tubes, Ltd., have been 
stronger on the Toronto exchange in 
the last several days, on the assump- 
tion that the company was retiring its 
bonds more rapidly than under sink- 
ing-fund requirements. The company’s 
earnings are known to be excellent and 
the stock has gone forward consistent- 
ly for more than a year. 

The preferred stock moves with the 


common. The preferred is convertible 


into common on the basis of two shares 
of common for one preferred. 


New Bank Building 
The Bank of Toronto is building a new 
building to house its branch at Dundas 
and Wellington Streets, London. 
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British Investors 
In Great West Loan 
May Lose Heavily 






Mount Royal Hotel 
to Issue New Bonds 


From Our Own Correspondent. 

MONTREAL.—Shareholders 
of the Mount Royal Hotel’ Com- 
pany have decided to take ad- 
vantage of the cheaper money 
rates now prevailing, and a new 
bond issue proposed by the di- 
rectors has been ratified by the 
shareholders at a special gen- 
eral meeting called for that pur- 
pose this week. 

The new issue will consist of 
$4,000,000 5% per cent. first 
mortgage bonds to be used to re- 
tire the present issue of $4,000,- 
000 7 per cent. first mortgage 
bonds, 

Of this issue $240,000 has al- 
ready been retired by the sink- 
ing fund, leaving $3,760,000 out- 
standing. 

The new financing will result 
in a considerable saving in in- 
terest charges for the hotel com- 
pany and will tend further to 
facilitate an improvement in 
dividends. It is not thought that 
a public offering will be made 
but that an exchange will be ef- 
fected with the holders of the 
present issue. 


ALBERTA PACIFIC 
GRAIN CO. WILL 
HAVE BEST YEAR 
Predict Earnings More Than 


Double Those of 
1927 


Alberta Pacific common is being 


quietly accumulated around current 


market levels of 42-43 by informed 
interests who believe that conditions 
obtaining in the Western wheat lands 
this season justify an optimistic out- 
look for the company. bumper 
crop for the entire prairie region, 
and a record crop for all time for 
Alberta, coupled with highly favor- 
able harvesting conditions in later 
weeks, and markets that are tolerably 
firm, are a set of conditions which 
are bound to react favorably upon 
this enterprise with its extensive 
ramifications largely centred in the 
belts where the most prolific produc- 
tion is being experienced this year. 

- It is pointed out by interests 
closely associated with the stock that 
if the company was able to earn ap- 
proximately $360 a share in 1926, a 
year of moderate crops, moderate 
prices and adverse marketing condi- 
tions, the company should earn much 
more in a year such as the present 
when all conditions are highly favor- 
able. It is estimated that earnings 
should run to at least $8 to $10 per 
share of common, and in less con- 
servative quarters it is suggested 
that $12 per share is within the realm 
of possibility. In any event the pros- 
pects are distinctly favorable, and if 
the situation materializes as is now 
indicated a substantial dividend on 
common is probable. The company 
is ably managed, and has a long and 
successful record behind it. The stock 
has able sponsorship in the market. 


Would be in Merger 


Another factor of importance, to 
which interests closely allied with the 
stock are pointing, is the possibility 
of a linking up of the independent 

rain concerns into one large and 
ominating enterprise. This develop- 
ment is regarded as something more 
than a mere possibility, and if it 
comes, Alberta Pacific Grain Co., one 
of the largest of the independents, 
will occupy a key position, with re- 
sultant benefit to shareholders. 


Canadian Industrial Alcohol 
Ends Most Successful Year 





From Our Own Correspondent 


MONTREAL. — The Canadian In- 
dustrial Aleohol Company of Canada, 
the fiscal year of which closed Sep- 
tember 30th, is reported to have com- 
pleted the most successful year in its 
history. In view of the fact that the 
company was able to double its net 
earnings between the close of 1923 and 
1926, a report of its earnings during 
the past year should prove interesting 
reading. It is stated that an an- 
nouncement is to be made by the com- 
pany before the end of the year that 
will prove most welcome to its share- 
holders. 

The net profits of the company for 
1926 amounted to over $2,100,000 and 
after paying dividends of some $1,- 
024,000, a surplus of about $1,085,000 
remained. This with a previous sur- 
plus enabled the company to carry 


forward a credit balance of over $2,- 
700,000. 

It is believed that a portion of the 
company’s current liquid assets were 
used in purchasing control of the 
Robert McNish & Co: distillery, which 
it recently acquired. 

Canadian Industrial Alcohol shares 
have been unusually active for some 
time past, the stock range of the 
shares for 1926 was from 16% to 34%, 
this year a new high of 40 was reached 
but prices later reacted and the stock 
has been selling around 37 of late. The 
capitalization of the company consists 
of an authorized issue of 1,500.000 
shares of common capital stock of no 
par value of which there are 969,480 
shares outstanding. A dividend of 32 
cents a share has been paid quarterly 
since January 1925, and a stock bonus 
of 20 per cent. was declared last 


January. 


Winding-Up Order Granted 
and Outlook is 
Bad 


CAPITAL WIPED OUT 


Also Expected That Debenture 
Holders Will Drop Part 
of Capital in Liqui- 
dation 


By Staff Editor 

WINNIPEG.—Granting of a court 
order for the winding up of the Great 
West Permanent Loan Company pres- 
ages a serious shock to come soon for 
sundry British investors who have 
put their faith in the directors of that 
company. The final determination of 
the value of the company’s assets is 
yet a long way off; from the evidence 
already available it may with some 
reason be feared that the sharehold- 
ers are absolutely wiped out while 
the debenture holders will lose some- 
thing. 

The company has $2,600,000 of de- 
bentures outstanding and probably 
95 per cent. of these are in the hands 
of British investors who bought them 
on representations made by the com- 
pany’s directors and by agents for 
the company in Britain who apparent- 
ly were deceived as badly as the in- 
vestors themselves. Canada may as 
well make up its mind to face a storm 
of abuse from the British press when 
the facts of the Great West Perman- 
ent Loan case begin to filter over to 
British editors. That these debenture 
holders have been misled is apparent 
from the evidence. 


May Be Criminal Action 

_ The case may have its reverbera- 
tions in the further Canadian courts 
before the smoke has cleared away. 
After the liquidator appointed by the 
court to’wind up the company has 
made such a thorough examination of 
its affairs as can be made only with 
all the books and records at his dis- 
posal, he will likely place in the hands 
of the Attorney-General of Manitoba 
any facts gleaned from his examina- 
ation. The attorney-general will have 
to decide if criminal charges are to 
be pressed. Justice Dysart this week 
refused to entertain suggestions of 
fraud. The errors were errors of 
judgment, he thought. 

In granting a winding up order 
Justice Dysart gave the following 
reasons for his judgment: 

% Evidence showed that the company’s 
= were impaired more than 25 per 

2. He was convinced that the impaired 


capital could not be restored within a - 


year. 
_ 3. The company had been refused a 
license to operate. 

4. Bonds amounting to $431,000 come 
due in November, and the company had 
no money with which to pay them. 

_ 5. The company was conducting a los- 
ing business and operating expenses 
were too heavy. 

6. Most of the company’s assets are 
frozen. 

7. The condition of the company seem- 
ed to be growing steadily worse. 

This summary puts the case mildly. 

There will likely be some legal 
tussle before the liquidator is finally 
appointed. W. T. Alexander and his 
fellow directors have some fight left 
in them yet and will no doubt hold 
to the view that the company can best 
be administered by three trustees to 
represent the ebenture ~ holders. 
These trustees are now in possession 


(Continued on page 8) 


Investors’ Index 


INDUSTRIAL 

Acadia Sugar . 138 H. Walker .. il 
Alta. Grain . 1 Hudson’s Bay . 1 
BA-OM. « « i Inter. Nickel . il 
B. A. Brew. . 12 Inter. Paper. . 4 
Besco . ... 24 Inter. Pete. . . Il 
Brooks Motors . 16 K. E. Hotel. . 4 
Can. Brew. . . 7 Laura Secord . 24 
Can. Bronze. . il Mani. Paper. . 18 
Can. Cement . 13-15 n. Power. . 24 
Can. Ind. Alco. . McColl Bros. ecm 
Can. Marconi. 11 SO i 6 ee 
Can. Royalties . 11 Mont. Power il 
Can. Vickers . 11 Mt. Royal 1 
ye Ms 6 eee Ogilvies 7 
oP. BR. 9-11 Page-Hersey . . 

Canners oe | Power Corp.. . 11 
Carling’s . .. 4 Que. Dairies . . 18 
C.S. Lins . . il Robt. McNich . 11 
Cub. Can. Sug. . 7 Robin Jones. . 9 
Diversified Sec. . 24 Royal Broom . 12 
Dom. Combing . 9 Seagram’s . . ll 
E. B. Eddy . . 9 Stanfords jee 
Fanny Farmer . 16 Ster. Accept . . 11 
Gen Steel 1-12-20 St. Lawr. Mills 22 
Granby’s ... 8 United Amus 9 
G. W. Loan. . 1 Visomen Cereal 11 

QUOTATIONS 
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Business 


crops will play an important 
part in regulating industrial ac- 
tivity during the balance of 1927 and 
the first half of 1928. _ 
Reports to hand indicate that the 
yield will measure up to that of last 
ear, but the grade will be somewhat 
ower. On the other hand, wheat 
prices are proportionatel higher, and 
revenue from grain and other field 
crops will equal or exceed that of the 
previous year. 
There has been a tendency on the 
art of the manufacturers and distri- 
Caees to withhold commitments until 
a reasonably accurate estimate can be 
made of the Western farm revenue. 
Last year, the Western provinces re- 
ceived over $900,000,000 from agri- 
cultural pursuits. This meant a pur- 
chasing power of over $300 for each 
man, woman and child. 


Buying Power Will Vary 


The relative buying power of the 
four Western provinces will vary 
greatly during 1927-28, however, on 
account of variations in crop yields. 
Manitoba’s revenue from farm pro- 
ducts will undoubtedly be lower than 
last year. Saskatchewan will prob- 
ably have the same purchasing power, 
while British Columbia’s will be some- 
what under that of 1926-27. 


The greatest change will take place 
in the purchasing power of Alberta as 
resulting from farm revenue. This 
province is garnering the greatest 
crop in its history. It is by far the 

. best both from the standpoint of yield 
and quality. Last year Alberta had a 
revenue of approximately $235,000,- 
000 from field crops. This total was 
a trifle less than in the preceding year. 
On present indications, revenue for 
1927 should be in excess of $300,000,- 
000. 


R es from the Western 





the 


This buying power will become even 
more pronounced if prices of manufac- 
tured goods continue to decline more 
rapidly than those for farm products. 
During the past month the index of 
all commodity prices fell 1.3 points, 
being 151.0 as compared with 152.3 
in August. Farm products are now 
about 62 per cent. above the 1913 
level, while consumers’ goods and par- 
tially manufactured products are 53.5 
per cent. and 46.5 per cent. above the 
pre-war level. 


Exports Exceed Imports 

A change is noted in the external 
trade situation for September as com- 
pared with August, exports having 
exceeded imports by a aomfortable 
margin. During the month, exports 
totalled in value $97,412,316, as com- 
pared with $94,216,194 in August and 
$92,224,610 in the same month a year 
ago. At the same time, importations 
totalled $91,802,777, a drop of about 
$7,500,000 from the preceding month, 
but over $6,000,000 ahead of Septem- 
ber, 1926. 

The favorable balance of trade, 
while arrested in its downward course, 
is still behind that of last year. For 
the six months ended September last, 
exports exceeded imports by only $11,- 
350,000, compared with about $43,600,- 
000 for the corresponding period of 
1926. The period of heavy exports, 
however, is still ahead of us and the 
“favorable” difference in the next 
quarter should bring the total up to a 
level comparable with that of the same 
period a year ago. 

A marked feature of the external 
trade situation this year, is the sub- 
stantial increase in duty collected. 
For the first half of the current fiscal 
year, revenue received by the Govern- 
ment totalled $85,086,623. This is ap- 
proximately $7,000,000 more than that 
taken in in 1926, and is considerably 
greater than in either 1925 or 1924. 
As pointed out in this column, a con- 
*tinuation-of the present favorable | 
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Bank Debits (Aug.) ug.) $2,371,788 
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WEEKLY REVIEW OF CONDITIONS 


Buying Power for 1927-28 Likely to Exceed Last Year 
Alberta Anticipates Substantial Increase in Farm Revenue 
Favorable Balance of Trade Shows More Favorable Trend 
Large Stocks Cause Uneasiness in Newsprint Industry 
Freight Movement Smaller on Account of Rainy Weather 


showing in duty collected will undoubt- 
edly result in further tax reduction. 


A rather disturbing factor in the 
manufacturing situation is to be seen 
in the large increase in stocks of Can- 
adian newsprint mills. 
is one of the most important and as a 
producer of new wealth stands un- 
equalled. 
the past four years has been largely 
instrumental in bringing about the 
present era of é 

Canadian mills this year have pro- 
duced 1,338,513 tons more than in the 
first nine months of 1926. At the 
same time ratio of production to cap- 
acity has been lowered. From Jan- 
uary to September last year, the mills 
operated at 97.8 per cent. of capacity. 
This year the ratio has been 85.0, while 
for September last it was 84.1. 

It is difficult to foretell just what 


newsprint mills of Canada. 
that mill stocks are larger at present 
than at any other time in the past 
seven years leads to the assumption 
that production is mounting so rap- 
idly that consumption cannot keep 
pace. 

A similar situation occurred last 
spring, but the im 
avoided by the voluntary reduction of 
operations. 
same lines is not unlikely. 
print industry cannot afford to have a 
recurrence of the “break” of 1921. 


No news of great consequence has 
come to hand in regard to the business 
situation as a whole. 
teresting, perhaps, was the weekly re- 
port on railway traffic, which is now- 
adays closely studied. Loadings for 
the first week in October were. affect- 
ed by the rainy weather in the West 
and the movement of 76,883 cars was 
1,253 less than in the same week a 
year ago. 

The decrease last week was one of 
the largest reported in any week since 
July. Aside from the smaller move- 
ment of grain, the report shows that 
the distribution of other commodities 
is well up to the high level established 
earlier in the year. 
livestock and miscellaneous loadings 
are ahead of last year, while the de- 
creases in the other classes are not 
particularly important. 








Threshing is Delayed 
Wheat Prices Easier 
Dry Rot Harms Potatoes 
Eastern Crops Average 


Rainy weather continues to hold up 
threshing in the West. 


done. 
tricts has enabled the farmers to con- 
tinue operations, but, generally speak- 
ing, the work is later than last year. 

The latest reports show that consid- 
erable grain has still to be threshed in 
all three Prairie Provinces and at least 
another week or two will be required 
to garner the remainder of the 1927 
crop. 

In Manitoba approximately 75 per 
cent. of threshing is completed. 
many sections, farmers report the crop 


where the inclement weather has been 
more continuous, not more than 10 per 
cent. has found its way to the granar- 


from ten to twenty-five bushels of 
wheat to the acre. 


Manitoba promise returns. 
The other two provinces report sim- 
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the Saskatchewan wheat has been 
threshed, although some areas report 
as high as 85 per cent. of the crop 
garnered. Threshing has been inter- 
mittent in Alberta during the past two 
weeks and here again, it is difficult to 
determine what percentage has been 
threshed. 
Wheat Prices Down 

Improving conditions for threshers 
has tended to ease wheat prices down. 
Much of the selling appeared to be of 
a hedging character against the move- 
ment of new spring wheat. Less pes- 
simistic advices meanwhile in regard 
to the Australian crop outlook, also 
had an effect on the market. Foreign 
buying has been more active. Im- 
port demands are being gauged more 
accurately and the volume of buying 
on foreign account is expected to be 
pronounced in the next week or two. 

Eastern conditions do not show any 
marked change. Quebec reports a 
good crop of oats of fair quality. Po- 
tatoes have been affected to some ex- 
tent by rot and the crop in most dis- 
tricts is below average. 

Threshing continues in Ontario and 
the grain returns to date have been 
satisfactory. Roots are good, but the 
potato crop is not as heavy as antici- 
pated, although the — is good. 
From all sections of the province, 
there are poor reports concerning the 
apple crop. In connection with the 
latter, the Government has taken steps 
looking to the improvement of market- 
ing arrangements in the British Isles. 
It is likely that this will result in a 
larger return to the growers. 


Maritime Crops Fair 

The hay crop in the Maritimes has 
not come up to earlier expectations. 
The yield is about the average, but 
some is under average quality.Pas- 
turage is good and dairying conditions 
excellent. Due to rot, potatoes in all 
three provinces have suffered. The 
apple crop outlook in Nova Scotia is 
more encouraging, although the yield 
is still expected at slightly over 60 
per cent. of a five year average. 

Wet weather has damaged grain in 
stook, according to reports from Brit- 
insh Columbia. Threshing is com- 
pleted in the Fraser Valley, but the 
yield is about 20 per cent. below that 
of last year. Rains have also dam- 
aged onions, but other vegetables will 
show satisfactory yields. Fruits are 
generally satisfactory, the latest esti- 
mate of the apple crop placing the 
yield at about 75 per cent. of average. 


By JOHN E. LANGDON, 




































































































































































Doubt About Paper Industry 
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Business Conditions in 
United States 










Dollar volume of business in the 
United States during the week ended 
October 8, as seen from data covering 
check payments, was substantially great- 
er than in either the preceding week or 
the corresponding week of 1926, accord- 
ing to the weekly statement of the De- 
partment of Commerce. Wholesale 
prices showed no change from the pre- 
vious week, but were still below the pre- 
vailing level of a year ago. Prices for 
cotton averaged lower than in the pre- 
vious week, but were substantially high- 
er than in the corresponding week of 
last year. Wholesale prices for wheat 
averaged higher than in the previous 
week, but were lower than in the same 
week of 1926. Iron and: steel prices re- 
ceded from both the preceding week and 
the corresponding week of last year. 
The value of new building contracts 
awarded in 37 states, although lower 
than in the preceding week, was higher 
than in the corresponding week of last 
year. Receipts of cotton into sight were 
smaller than in either the previous week 
or a year ago. 

Loans and discounts of Federal re- 
serve member banks continued to ex- 
pand, being higher also than in the same 
week of 1926. Prices of stocks listed on 
the New York Stock Exchange reached 
a new high point during the week. Loans 
by member banks in New York City to 
brokers and dealers secured by bonds 
and stocks were higher also than at any 
time since figures have become avail- 
able. Interest rates on call loans, show- 
ing an advance over the preceding week, 
were nevertheless lower than a year 
earlier. Bond prices continued to aver- 
age higher as compared with both prior 
periods. Interest rates on time money, 
showing no change from the preceding 
week, were lower than a year ago. The 
Federal reserve ratio again receded from 
the preceding week, but was higher than 
in the same week of last year. Business 
failures were more numerous than in 
either prior comparative period. 

Production of bituminous coal during 
the week ended October 1 was greater 
than in the preceding week, but smaller 
than a year ago. The output of lumber 
during the same week was larger than 
in either the previous week or the cor- 
responding week of 1926. Beehive coke 
output, on the other hand, was smaller 
than in either prior comparative period. 
Petroleum production expanded slightly 
over the preceding week, being larger 
also than in the same week of last year. 
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} For the past 
days little or no work has been 
Clear weather in a few dis- 
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per cent. garnered, but in others 










Yields vary greatly, ranging 







With the excep- 
of oats, the coarse grain crops, of 






































































amounting to 16,746,893 ft., realizing 
$387,124, compared with 17,828,993 ft., 
ceaneins $416,218, for the same month in 


$59,401,377 


$378,920,810 $478,417,239 






The aggregate sales for the eight 
months ending August 30, at 106,494,389 
ft., realizing $2,338,989, show a decrease 
from the 108,775,229 ft., realizing $2,- 
594,849 for the corresponding period 
last year. 
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grain crop (which from the three west- 
ern provinces alone, is estimated. will 
exceed in value $750,000,000) will be 
sold, thus substantially augmenting the 
ally conceded to be showing a steady im- | country’s cash resources. In addition, 
provement. Tangible evidence of this| during the next three months cash pay- 
fact is found in the ability of the Do-| ments to investors through principal re- 
minion Government this year to retire 
out of current revenue a substantial part 
of its maturing funded obligations in 
the face of reductions effected in vari- 
ous forms of taxation, says a bulletin 
issued by Wood, Gundy & Co. 

Similarly, this same improvement is 
generally reflected in the more sound 
condition of practically all classes of 
public borrowers, with a consequent in- 
crease in the intrinsic value of their 
securities. 

During the next few months, Canada’s 


Canada’s Economic Position 
Showing Steady Improvement 
‘Canada’s economic position is gener- 
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at U.S. Tariff Wall 
Proves Wrist-Slapping 


Nations Too Friendly to Indulge in Real Antagonism — 
Canada’s Interest is That of Spectator in 
Not Dissimilar Position 


By M. M. WILNER. 
Special to The Financial Post 


WASHINGTON. — Any attack on) over the high protective duties of the 
the customs tariff of the United States| United States to look at her. As one 
naturally arouses the keen interest of | diplomat who had to be quoted an- 
other countries. To none is the sub-/| onymously put it, France for centuries 
ject of more concern than to Canada, /| had been fighting Europe’s test cases 
since of all lands to which the United| in international relations and this as- 
States exports Canada stands second | sault on the American tariff was only 
only to the United Kingdom in annual | the latest instance of her historic poli- 
value of goods purchased, and of lands} cies. Perhaps the rest of Europe 
from which the United States buys/ smiled a bit. Unless its attitude was 
Canada usually stands first, topping in| hidden by diplomatic secrecy, it was 

t years even the imports from| not very much interested. Hints that 
France purposed to negotiate treaties 
with other European countries on 
terms similar to the German compact 
may have had some influence. Any- 
how, if France wished to champion the 
world in a tariff squabble with the 
United States, there was no reason 
for the world to object. 

So far as the United States is con- 
cerned, the concessions which the 
French appeared to expect -were virtu- 


. ew ally impossible. There is a slight de- 
Hitherto the tariff question in the] gree of flexibility in its tariff law, but 
United States ster Tt Ss nabieon of| 2 general no substantial change in 
a ete > 5 ich mann ies in. | duty can be made except by Congress. 
party strife, shot iain ~ senate Probably the surest way that a Presi- 
ity, since a. th © lowst if id Yident could get a hostile vote from 
have not found in The “ug : ae Congress would be to recommend a 
@ winning issue. iti 2s ‘ted by | eduction of duties on the ground that 
of political eof the Soo - eA some other country had tried to force 
the progressives of “s be ae ore! such action. There is a clause in the 
to sae peomer Sg t ~ 8 a United States tariff law, however, 
ive duties on e th . —" mic authorizing the executive to impose 
tion are too seen it i. oft additional duties on goods from coun- 
farther reductions. at may. pe usteu.| tries which discriminate in their tar- 
information to Canadians, in p ae iffs against trade from the United 
lar, that a conference of Western lead-| crates” Those retaliatory rates may 
exs to prepare # program for the Con-| 25 to high figures—high enough to 
a vee hie — eee shut out completely the imports 
tion ts tak an @ 4, nll pues against which they might be imposed. 
cream, peanuts, soya beans, cotton- Invoke Clause Against Canada. 
seed, onions, eggs, and egg products, 
cherries, fresh and canned tomatoes 
and corn. No outsider should count on 
movement from within this coun- 
try to modify greatly the existing pro- 
tective policy. 
French Experience New One 
It is a new experience for the United 
States, however, to encounter an at- 
tempt to break down its tariff system 
the act of another government. 
t is, in substance, the novelty 
which the French government origin- 
ated when, following the conclusion of 
a new trade treaty with Germany, 
France established duties on certain 
imports from the United States which, 
in effect, would compel Americans to 
pay about four times the rates charged 
to their German competitors. On the 
surface that looked like a move to 
shut American goods out of France. 
Alarmed statisticians noted that the 
United States sells the French some 
$276,000,000 worth of goods each , 
and the hasty ones were ready, for a 
moment, to vision the loss of that en- 
tire market. A little closer examin- 
ation, however, put a different face on 
the situation. It was found that the 
new rates would affect only a small 
list of exports, amounting in value to 
about $10,000,000. France was actu- 
ally slamming the door in the face of 
her old trans-Atlantic friend, after all. 
The new policy obviously was an ex- 
periment on a very small scale—too 
small to result in very much harm, 
whatever the outcome. In fact, it had 
to be discussed more in terms of ab- 
stract principles than in dollars and 








































































some justification for feeling that at 
times the tariff of the United States 
affecting her is not determined with 
all the consideration due to a best 
customer. The wheat duty, for ex- 
ample, is a palpable effort to delude 
the political discontent of the Western 
farmers rather than a levy fixed by 
careful study of economic laws. 


Tariff Less Important Issue 


which, perhaps, gives Canada her 
chief interest in the controversy, since 
Canada grants preferential duties to 
Great Britain and may wish to extend 
them to all British dominions. It 
would not follow, of course, that the 
government or citizens of the United 
States would be inclined to look upon 
such Canadian preferences in the same 
light that they regard the direct dis- 
crimination against the United States 
by France. On the contrary, it may be 
said confidently that there is no public 
opinion at this time south of the inter- 
national border which would entertain 
such an idea. Nevertheless, the fact 
that French initiative has recalled the 
existence of a well-nigh forgotten re- 
taliatory clause in the United States 
tariff gives the incident an interest to 
other countries which it might not 
otherwise have. 

As a matter of fact, the United 
States and France have shown more of 
the spirit of Alphonse and Gaston than 
of antagonists striving to cut each 
other’s tariffs. Too many other ele- 
ments, such as the value of the Ameri- 
can tourist trade to France and ques- 
tions of. loans and int«rest, enter into 
the matter to permit France to at- 
tempt anything more than a gentle 
slap on Uncle Sam’s wrist, and the 
United States for its part prides it- 
self on not being a temperamental 
country. The world in general is not 
likely to profit oy the effort of France 
to find out whether the United States 
is not “at the end of her period of high 
protective tariffs,” but neither is the 
world likely to be called upon to send 
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out ambulances for wounded silk goods 
and shell-shocked electrical equipment 
left on the field of a Franco-American 
tariff war. Protection is one thing; 
retaliation is something else. Before 
people can feel in a mood to retaliate 
they must get a bit mad, and if there 
is one sentiment more nearly univer- 
sal than any other among the people 
of the United States it is that they 
never get mad again at anybody, least 
of all at such countries as Canada, 
Great Britain and France, which they 
look upon as their best friends. 


B. C. BELIEVES 
TREATY HELPS 
EMPIRE TRADE 


Australia is Not Likely to 
Wish Early Cancellation 
of Agreement 


From Our Own Correspondent. 

VANCOUVER.— British Columbia, 
which of all the provinces would stand 
to lose most by failure of Australia 
and Canada to continue their reci- 
procal trade arrangement of 1925, is 
of the opinion that as yet there has 
been no real effort made by either 
country to adjust trade. 

Not one but many business men in 
this province interviewed by The 
Financial Post’s corresppndent con- 
demned the haphazard way the two 
governments have allowed the trade 
relations between the two countries to 
drag along after a good start had been 
made in the direction of trade within 
the Empire. . 

Australia, they contend, should have 
at least three trade commissioners in 
Canada, one in Vancouver, one in the 
Mid-West, and one in Toronto or 
Montreal. 

Just how effective a trade commission- 
er from Australia can be was demon- 
strated by Special Commissioner Haynes, 
who was loaned to the Australian gov- 
ernment by the Australian Dried Fruits’ 
Association to visit Canada and “drum 
up” trade. 

Mr. Haynes visited Canada, got in 
touch with the trade, was received with 
a welcome that astounded him, and had 
to stop takjng orders for raisins and 


It is the existence of that clause |,currants for fear that he would be over- 


sold. The Canadian trade will handle 
those Australian raisins and currants 
this winter, displacing an equivalent 
quantity from the United States. 

It is regarded in British Columbia as 
a most convincing refutation of the com- 
plaint forthcoming occasionally from 
politicians in Australia that Canada is 
unsympathetic to Australian goods. 

Hugh Dalton, secretary of the Can- 
adian Manufacturers’ Association in 
British Columbia, who is conversant with 
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all aspects of Australian-Canadian trade 
relations, holds that if Australia made 
a determined effort to market other com- 
modities, such as her wines, hardwood, 
mutton, wool, and certain farm products 
affected by opposite-seasonal marketing 
conditions, there would be no further 
question of Australia’s interest in main- 
taining the agreement. 

“We buy Australian wool from Boston 
or Bradford,” he said. “They have made 
no effort to ship it direct. Australian 
goods must be marketed in Canada just 
as United States goods are marketed. We 
know the experience of Mr. Haynes with 
currants and raisins. It may fairly be 
said that other products, sold on quality 
and price as Mr. Haynes sold dried 
fruits, will find as ready a reception by 
Canada.” . 

Mr. Dalton took issue with a report 
that Australia is on the point of calling 
off the treaty,.allegedly because she had 
not made any appreciable progress in 
selling Canadians more butter, raisins 
or meat. 

Premier Bruce’s budget speech, he 
said, gave no indication of a wish to dis- 
continue the treaty, and Mr. Haynes’ re- 
port, which will have just now reached 
Australia, should dispel the belief there 
that Canadians are hostile, or even in- 
different, to commerce with the Com- 
monwealth. 

Recently when the Hon. J. A. Robb 
was in Alberta, creamery. interests there 











The Trend of Business 


can be perceived only from 
close observation of actual con- 
ditions. 

Our Monthly Commercial Letter 
simplifies this for you by presenting 
an accurate survey of current bus- 
iness conditions all over Canada. 
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Capital Paid Up $20,000,000 
A Reserve Fund $20,000,000 


approached him to ask that the dumping | ——————————"_ 


duty against Australian butter be put 
in effect again this winter. They are 
reported to have been told by Mr. Robb 
that no such course would be adopted.. 

If that is a correct statement of the 
government’s position — and British 
Columbia, although a heavy butter-pro- 
ducing province, hopes that it is—the 
altered situation may do much to ap- 
pease a disgruntled element in Aus- 
tralia, since the dumping duty on butter 
has been the greatest single factor 
threatening amicable trade relations be- 
tween the two Dominions. The higher 
tariff on automobiles by Australia is 
seen by some as a measure of retaliation 
on Australia’s part. 


SHAW SCHOOLS 


operate Twelve Centres in Toronto and 
train Young People for good salaried 
positions in Business. Enter any time. 
No vacations. See phone book and call 
for particulars. P. McIntosh, Manager, 
Bay and Charles Sts., Toronto, Dept. P. 
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Best quality materials and workman- 






ship guaranteed. 


The Boeckh Company, Ltd. 


166 ADELAIDE ST. W., TORONTO, 
ONT. 62sept24 








Efficiency — Courtesy 
Personal Service 


Crown Trust 
ExecuTors Company SAFETY 


TRUSTEES Deposit 
Aocsnte 233 St. JamesSrreer VauLts 


MONTREAL 





OSLER & HAMMOND 


F. G. OSLER G. T. CHISH@LM 
H. F. MARRIOTT H. FRANKS 


Steck Brokers and Financial Agents 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET, TORONTO 


somber | 














francs. Besides, the intimation fol- 
lowed immediately the announcement 
of the new rates that, if the United 
States could see its way to make some 
concessions on French goods, perhaps 
everything might turn out happily for 
everybody. 
Fight Europe’s Test Case 

Moreover, France did not omit to 
step out a pace ahead of the line and 
invite other countries which groan 
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the highest class securities. 


Our Bond Department is al 
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Pay 3% Now and Own 
the Capital, or—Borrow 
it later at 6% or 7%— 


Which is Better? 





Many a business man’s estate, at his 
death, has been forced to borrow money in 
order to “carry on” and satisfy demands 
made upon the business he built up through 
many years of painstaking effort. 


Capital is lost when a business man dies 
— it must be replaced somehow. Most men, 
who are insurable, can create through life 
insurance the necessary “money for future 
delivery” by paying about 3 per cent. per 
annum on the amount required to finance 
their business through the crisis. 


Information will be furnished upon request. 


Canada Life 


Assurance Co. 
Established 1847 


Head Office: TORONTO, CANADA 































CANNERS’ PROFIT 
IN CURRENT YEAR 
WILL BE HIGHER 


Carry- Over Offsets Fact 
That Pack of Season is 
Unusually Light 


Business of Canadian Canners, is 
running well ahead of last year, and 
the merally favorable economic 
situation in Canada, indicates a con- 
tinuation of oe business for 
the company during the coming year. 
The preferred stock has been hold- 
ing well around 101-102, but has 
given no recent evidence of the con- 
structive developments that are un- 
derstood to be contemplated for 1928. 
The company’s pack was light this 
year, but offsetting this situation was 
a very heavy carry-over from 1926, 
which is now being steadily liquidated 


ahead of last year, and this condition 
has stimulated gossip on the street 
concerning the possibility of action 
directed toward eating up the ar- 
rears of dividend on preferred, which 
now aggregate in the neighborhood 
of 25 per cent. oe 

Several plans for adjusting these 
arrears have been considered, and it 
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MARKET INDICATOR 


20 Industrial Stocks High Low 
Week of Oct 19 .........55- 122.7 117.3 
Week ef Oct. 12 ....ccccceces 121.6 115.7 
Month of Oct., 1926 .......... 92.7 87.5 

9 Bank Stoc 
Week of Oct. 19 ......... ew. $282 $274 
Week of Oct. 12 ........005% 286 281 
Month of Oct., 1926 ......... 225 222 
10 Public Utilities 

Week of Oct. 19 ........506- $109 $106 
Week of Oct. 12 ......06.55- 109 106 
Month of Oct., 1926 ........ 89 83 


WEEK’s GAINS AND LOSSES 


Bamks cccccccccces R. : : 2 
POPOT cccccccccces 
Steel degeeeececes 14 6 17 37 
Foodstuffs ........ 23 7 16 45 
Utilities .......... 15 10 7 32 
Tractions 5 4 6 15 
Textiles .......+.. 5 2 10 17 
Industrials ........ 25 19 28 72 
Total .cccccccce 98 58 86 242 





upon. When it will be launched is a 
point about which there is much un- 
certainty. In unofficial quarters it is 
predicted that the shareholders will 
receive compensation for their ar- 
rears some time in 1928, but predic- 
tions as to the exact date are rather 
vague. In the meantime shareholders 
are retaining their stock in anticipa- 
tion of much higher prices when the 
plan is formally announced. 


KING EDDIE WILL 
SHOW INCREASED 
PROFIT FOR YEAR 


Red Ink Will Appear for 
Only One Month, 
December 


King Edward Hotel, Toronto, will 
make a profit every month in 1927, 
with the exception of December, when 
nearly every hotel expects to get into 
the red ink figures. The common stock, 
which is listed on the Toronto Stock 
Exchange, has risen to the upper fif- 
ties on the basis of reports of much 
improved earnings. The company has 
paid $1 dividend this year. So a sec- 
ond dividend, perhaps of larger 
amount, is expected. 

In view of the earnings of the com- 
pany, the prevailing prices for de- 
bentures of the company, bearing 8 
per cent. appear somewhat low. These 
debentures, in two series, are not listed 
but are active among traders in un- 
listed securities. The “A” debentures 
are changing hands at 80 and 85 and 
the “B” debentures a few points lower. 

Yield Is High 

One Toronto dealer has been able to 
sell the “A” debentures to clients in 
the country at $85, although the ex- 
pense of keeping salesmen on the road 
is eee At $85 the yield is 9.41 per 
cent. 

The series “A” debentures are a 
charge on the entire assets of the hotel 
company, ranking after a first mort- 
gage of $2,300,000, held by Metropoli- 
tan Insurance Co., and $1,150,000 of 
series “A” and “B” bonds. 

There are 2,500,000 of the series “A” 
debentures outstanding. The fixed as- 
sets of the company, subtracting de- 
a reserves, are carried in the 

alance sheet at $5,712,000. The series 
“A” debentures are guaranteed as to 
principal and interest by United 
Hotels Co. of America, the holding and 
managing company. 

What Of Future? 

The next two or three years, it may 
be safely assumed, will be highly 
prosperous for the hotel if the man- 
agement continues satisfactory. 

Just what will happen to the King 
Edward Hotel following the opening 
of other first-class hotels in Toronto 
is anybody’s guess. If the experience 
of the Windsor in Montreal is a crit- 
erion, the hotel will continue to pros- 
per. It is — however, that the 
profits would be reasonably large even 
if the hotel had to assume a secondary 
place in the community it now serves. 
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Merger of Sheet Metal Products, 
McClary Mfg. Co. and Thomas David- 
son Mfg. Co., as General Steel Wares, 
marks the passing of three important 
companies from the realm of family 
institutions and the creation of an or- 
ganization that is impressive in size 
and possibilities of economy of manu- 
facture and marketing. < 

Public investment interest in the | 
company will be confined to bonds and 
preferred stock. The common stock 
is held by insiders. It is understood 
that Sir Edward Kemp, head of Sheet 
Metal Products, will retire from active 
business. : 

A feature of the prospectus that is 
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Meréger Places Sheet Metal 
Business on Better Basis 












causing some comment is the creation 
of a committee of three persons who 
will control the company for five years. 
One member of this committee is to be 
named by the management, one by the 
bankers and the third selected by these 
two. The committee will have the 
right to elect, and remove, directors in 
the course of five years. 

It is estimated that the company 
“after giving effect to some of the im- 
mediate savings which in the opinion 
of the management, will result from 
the consolidation,” will earn about 
$700,000 annually. This is after bond 
interest but before depreciation. Pre- 


| ferred dividends will require $315,000 


annually, 





STORAGE HOUSE | 
ADDS TO OUTPUT 
CARLING PLANT 


American Exchanges to 
Trade in Stock — Profits 
Are Large 


Alterations and additions to the 
plant of Carling Brewery Co., at Lon- 
don, are nearing completion and will 
likely be brought into use by the mid- 
dle of next month. 

* The principal improvement has been 
the construction of a large storage 
house for the maturing of old stock 
ale. As a result, the plant will be able 
to handle an additional 10,000 barrels 
a month, or 120,000 barrels a year, 
which, in the ordinary course of events, 
will naturally stimulate earnings to 
a marked extent. 

+ Earnings Are Good 

While no statement has been made 
public on earnings of the company 
since the new management was iIn- 
stalled, it is known that they have 
been much in excess of earlier expecta- 
tions. There has been some “street” 
gossip to the effect that while profits 
have been large, yet the company Is In 
a position where it may have to meet 
a charge of $420,000, which the Gov- 
ernment claims is due on account of 
sales and gallonage tax. — ‘ 

This has been categorically denied 
by the management, it being pointed 
out that the deed of sale protects the 
new company from such charge. The 
old company, the Carling Export Brew- 
ing and Malting Co., is responsible 
for the payment of these back taxes, 
if the claim is proven. As a measure 
of protection, those associated with 
the old concern have lodged with the 

resent company a block of Victory 
Sends sufficient to cover any levy 
asked by the Government. 


Output of Ale Up 

For some time past, Carling’s has 
been operating on a 50-50 basis—half 
ale and half beer. With the new addi- 
tions and improvements, the company 
is stepping up production of ale and 
shortly will be on a production basis 
of 60 per cent. ale and 40 per cent. 
beer. Its brands have been well fav- 
ored, both in Ontario and Quebec. De- 
mand for ale has been increasing so 
rapidly that the company has decided 
to put out an old stock ale under the 
title of Old Munich. This is manu- 
factured in the German style, and will 
not be available for the market at 
present, as it takes several months 
for the ale to properly mature. 

Despite the fact that earnings have 
been excellent and a quarterly divi- 
dend of 50 cents paid on the common, 
the market has not reflected the value 
of Carling stock. This is due in some 
measure to the unpopularity of brew- 
ing stocks on the Toronto exchange 
and also to the misunderstanding in 
regard to the Government’s proposed 
action of sales and gallonage tax. 
Steps are now being taken to have the 
stock put on the New York Curb and 
the Detroit Exchange. The necessary 
papers and information have been sub- 
mitted to those two organizations and 
it is fully anticipated that the stock 
will be called’ for trading within a 
very short time. 


Stock Now Ready 


Meantime, a letter has been sent 
out by the trustees announcing that 
on the surrender of interim receipts, 
bearer warrants and stock certificates 
will be issued. The exchange will be 
made at the beginning of next week. 




























Canadians Elected 
to U.S. Co.’s Executive 


From Our Own Correspondent. 

_MONTREAL.—Three prominent Cana- 
dians were elected to the executive of 
Asphalto-Concrete Corp. at a meeting of | 
the directors recently held in New York. 
They were, R. W. Mitchell, D. H. Me- 
Dougall and J. D. McSweeney. The Amer- 
ican company has secured the right to 
processes used by the Consolidated Pipe 
Company of Montreal, in the manufac- 
ture of concrete sewer and water pipes, 
by centrifugal process under the Moir 
Buchanan and Bille Ligonnet patents. 
_ R. W. Mitchell is a prominent consult- 
ing engineer of this city and has been 
closely identified with the manufacture | 
of concrete pipe under the new process, | 
both in Canada and the United States. 

J. L. McSweeney is president of the 
Equitable Securities Corporation and a 
director of the Consolidated Pipe Co. and 
the Consolidated Sand Co., of Montreal. 
The Equitable Securities Corp. handle 
part of the financing of the Asphalto- 
Concrete Corp. D. H. McDougall is well | 
known as former president of the Nova 
Scotia Steel and Coal Co. and vice-presi- 
dent and managing director of the Brit- 
ish Empire Steel Corporation. 





Bank of Commerce Dividend 
The directors of the Canadian Bank of 


| Commerce at a meeting held October 14, 


declared a dividend on the capital stock 
of the bank of 3 per cent. for the quar- 
ter ending November 30, 1927, together 
with a bonus of 1 per cent., payable De- 
cember 1, to shareholders of record of 
November 15. The transfer books will 
be closed from November 16 to 30, both 
days inclusive. ; 


MOIRS INCREASE 
PLANT CAPACITY 
BY 60 PER CENT. 


Expansion Program Indi- 
eates Further Financing 
in Near Future 





By Staff Editor 

HALIFAX, N.S.—Moirs, Ltd., have 
just completed an addition to their 
plant which will increase its capacity 
from 50 to 60 per cent. The latest 
air-conditioning equipment has been 
installed, which will tend both to bet- 
ter the quality of the company’s pro- 
ducts and at the same time make for 
a steadier scale of operations. Satis- 
factory air conditions in a plant of 
this nature are of vital importance in 
candy-making. It is impossible to 
forecast what the company’s earnings 
for the whole year will be, as in the 
last three months of the year, the com- 
pany naturally does its largest busi- 
ness, while meeting the demands of 
the Christmas and holiday trade. The 
factory at the present time is working 
at capacity to fill these orders. 


Earnings to date this year are run- 
ning at around last year’s levels, when 
profits, before depreciation, were 
about four times bond interest re- 
quirements. Raw materials have in- 
creased in price this year, which na- 
turally does not help the company. 
It is anticipated that the machinery 
will be completely installed in the new 
plant within a few weeks. The com- 
pany’s programme of expansion would 
indicate that there is a possibility of 
some further financing to be done in 
the near future. 


The company’s funded debt at pres- 
ent consists of $1,000,000 6% per cent. 
first mortgage sinking fund bonds. 
These are twenty year bonds, due Jan- 
uary 1, 1946. They are secured by 
first mortgage on the company’s prop- 
erty. specific as to real estate, plant, 
etc., and a floating charge on all othcr 
assets, 


INTERNATIONAL PAPER 
STOCK FOR EMPLOYEES 


Preferred is Offered Workers 
at Par with Bonus for 
Holding 


MONTREAL.—In line with many 
of the leading companies of the United 
States and Canada,, the International 
Paper Co., has just made an offer of 
its stock to its employees. The com- 
pany offers to those actually in its 
employ or in the employ of its wholly 
owned subsidiaries, the opportunity of 
purchasing shares of its cumulative 
7 per cent. preferred stock. The num- 
ber of shares which each employee 
may apply for will be determined on 
a basis of his salary. 

The subscription price will be $100 
per share. The offer limits each em- 
ployee to three shares if his salary is 
$30 a week or less, four shares if it is 
$40 a week or less, but more than $30, 
and five shares if it is $50 a week or 
less, and more than $40 a week, The 
same ratio applies to the officers of 
the company on the basis of the salar- 
ies they are earning. Employees are 
given the option of paying for the 
stock in full or upon a monthly instal- 
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We invite your inquiries 
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Winnipeg Saskatoon Vancouver 613B 
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ment plan, deductions being made| discharged from the company’s em- 


from the employee’s salary. 
To Induce Holding 


As an incentive to the subscribers 
of the stock to complete their agree- 
ment, retain the stock itself, and re- 
main in the service of the company, 
International Paper Company agrees 
to pay each subscriber on January Ist 
of each year for five years, commenc- 
ing with January 1, 1929, for each 
share of stock purchased, a bonus of 
$1.00 a share which will be increased 
to $2 in 1930, $3 in 1931, $4 in 1932, 
and $5 in 1933. This bonus, however, 
shall only apply if the subscriber re- 
mains in the employ of the company 
and shall have paid all instalments 
due on his stock allotments. It is also 
provided that in order to enjoy the 
bonus the subscriber must retain pos- 
session of the stock. The company 
also announces that a special bonus 
shall be paid to company subscribers 
who remain continuously in the employ 
of the company for five years from 
the date of the original subscription. 
This bonus is to be paid as soon as 
practicable after January 1, 1933. Sub- 
scriptions may be cancelled at the 
request of the subscriber, by the sub- 
scriber voluntarily leaving or being 


Our October 
Bond List 


This list is now ready. It contains a 
widely diversified range of securities, 
including Government, Municipal and 


Corporation, many 


scribed in detail. Copy will be gladly,- 
furnished upon request. 


36 King Street West, 
oronto 
Telephone: Elgin 4321 


Location of constituent quienes of Power Corporation of Canada, 
Limited . 


Nesbitt Thomson and Company Limited 
Royal Bank Building, Toronto 2 


Wood, Gundy & Co. 
Limited 





Power Corporation of 
, Canada, Limited, 
through its constitu- 
lents, located from Que- 
bec to British Columbia, 
iis assisting Canada’s 
progress in attracting 
new industries, and 
Speeding up mining 
operations throughout 
‘the Dominion. 


for Investment Service. 








ploy, or failing to resume employment — 
when requested, or by falling in ar-~ 
rears upon payments due for the stock. 
The privilege of subscribing under the 
offer terminates on December 1, 1927, 

As the offer is made to the em- 
ployees of the International Paper 








Company, and its subsidiaries the em-. 
ployees of the following companies ~~ 







located in Canada will benefit thereby: - 


Canadian International Paper Com- 3 
pany, Southern International Paper ~ . 


Company, Miramichi Lumber Com- 
pany. Dalhousie Lumber Company, 
Gatineau Power Company, Saint John ~ 


River Power Company, Hull Electrie ~~ . 


Company, Ottawa-Montreal Power 
Company, Maniwaki Power and Tele- 
phone Company, Papineauville Elec- 
tric Company, Quebec Southern Power 
Corporation, Laurentian Hydro-Elec- 
tric, Napierville Electric Company, 
and International Fibre Board Com- 
pany. 


CALGARY OIL STOCKS 
Calgary oil stocks closed on Wednes- 


day, as recorded by E. A. Pierce & Co., 


Toronto: Spooner 77, Dalhousie 125, Ills, 
Alta. 26, Royalite $30, United 77%, Ad- © 
vance 26, Turner 25, Vulcan 195, Mill © 
City 17-18, McDougal Segur 110, Moose ~ 


Mountain 20a, Rose 110a, Okalta pfd. 40. 


of which are de- 





The Old Perplexing Question— 
What to Give ? 








Hi-CEN-IC 
BRUSHES 


The Boeckh Company, Ltd. 


TORONTO - 
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haps 


business 
you. 


OU’LL want to remember that good customer, those 
valued business friends. Will it be duplicating the 
old order or do you want a fresh suggestion? 

How about a HI-GEN-IC SHAVING BRUSH — the best 
made, or a sturdy, right-sized, real man’s HI-GEN-IC 
HAND AND BATH BRUSH? Packed in a good-looking 
gift box. 
The price? Almost any price you wish to pay. 

Every time he gets this good shave or uses the Hand 
Brush, he cannot help but | 
think of the donor, and per- 
these 
moments will just precede a 


psychological 


appointment with 


Consider this suggestion, it 
1s a@ more practical, 
temporary gift. Each in a 


less 


specially attractive gift box. 


Write us for full particulars. 
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A. W. Chase, com. .. 
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Dom. Power Pref. 
Dom. Sewer Pipe 
Dunlop Tire Pref. . 


* aweneee 
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Abitibi, com. (no pat 

le WUE viveacecs: 
Belgo-Can., pref. ... 
Brompton (no par) . 
Fraser, pref. 
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seeeeeeas 


Span. River, 
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Si ee 
Can. Fairbanks, pref. 
Can. Forgings, com. 


Dominion Bridge . 
Minion Coal ..... 
Dominion roe pref. 
m. Stee! Corp., 
Ford Motor ee 
Gould Pumps, pref. . 
Kelvinator, ¢e. (no pa 
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Do. pref. An APM 
Do. Vot. Trust ... 
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° (B) (no par) ..0.. »« 


Bid Asked 
, STATE ST ANFORDS Hamilton United Pref. ...... 69.00 sees Div. Yield meh — Close Close Sales 
=o a. yo wees nor ss Rate Oct.17 wk. wk.” Oct.18 Oct. 11 for wk. 
P AY DIVIDEND King Edward “Be”... TB "00 | Dominion Stores (no par) $2.40 2.55 95 92 93% 95 1964 
ng Hotel “B” .... 75.00 77.00! Ham. Dairies, ¢. (no par) 55 4 : 
Kingston Ship-Building Pref. 17.50 ....| Do. pref... To eae ae $1 so 0 
Loew's Buffalo Pref. ....... 82.00  87.00| Inter. Milling ore? : 97 7 98 a8 
‘ nter. ng, pref. ..... 7 6.45 108% 108% 108% 108% 53 
Loew's London Com. ...... 5.50 6.50| Lake of Woods. ¢ 13 «714 176% . + i 
Loew's London Pref. ....... 8.00 8.50} “Do, pref...” eae ae te ok. ae ee 
Loew's Mansfield Pref. ...... 70.00 «+s+ | Lobla a tunimess ¥74 ‘ i 336 a8 = 
Milton Brick Co. ............ 19.28 90.00) Do pret er) --: SL 1 88H TAS 
Stock Reacts Favorably on ees Grocers Ist Pref. Ex. Maple Peat ee. 4 6.78 100% = oy 7 ne 
Wer ASdasvaeuasnas cseeeees 97.00 100,00 eee os 
News of Company’s National Steel Car Com. .... 29.00 80.00 | Osiivie Fire: tn pani ""¢ SES ge aR Re ge 5 em 
gilvie Fl, c. (no par) ..$5+10 4.08 372 367%, 370 370 425 
Progress fone tie ti ee Sls oe rete ce ies ttas5* giteg SE 128, 126 126, 125 1 
: : ’ oe e g- (no par) $1.50 7.14 1 21 21% 21 5 
( pen een Pref. 244 28.60 | Shred. Wheat, c. (no par) $3 4.34 «69 6614 68% «G8 615 
It is stated on good authority that Simpoon, Robt.. Pref... 16800 104.00 Low, gut, ©. secceccce ° ose 29% 26 29 27 885 
an interim dividend of $1 will be paid| Toronto Baseball Club :2::::: ....  90.00| Vinw Bise. @: (no pars.” Sere Se BRS ee eee 
on the common stock of Stanford’s, | Toronto Pref. ....+-» 96.00 ee Ey SOEs chss.venstescs 9. BM Be | 8 "86 "88 "BO 
Ltd., by the end of this year. Willards Choc. — ceseseee 650.00 66.00 W; Can. FL, c. (no par) o0 466 30 29 80 30 360 
: ’ - nsurance or BHOE. ceccvccecce eee 6.25 104 103 108% 108% 55 
. Early last spring, Stanford’s ac Bid Asked| W. Groc. c. (no par) ... $1 555 18 17% 17% = 17 7 
ired the business of a former com-| British America ............ 42 a2 De. pref. ...200.0. Oe Nt Bete Eta ae ees ve lees 
pany of the same name which operates Conadien Fire, Full Pd. ..... 1318 R- Utilities— 
a high class business in Montreal, SR Goeade Meteen . 2” a6 4 Bell Telephone ........... 8 56.29 151 149% 150% 151 653 
purveyors of foodstuffs and provi- Capital Life, 20% Pd. ee ae 22 25 on a eee eeeeeesesece . eee 9 8, 8% 8% 4394 
: sions. The company had four stores Casualty of Canada, Full Pd.. 180 a. algary OWePr nsesees eee eee ee eee eee eee ese 
tion, Sinee then. an addition Commonwealth, 10% Pd. ..-. 21 25 oestaee PM cetaasecioe 10 5.20 194 189 191 186 223 
ws added on the main | Confederation Life, 10% Pd. 72 ee ee eke eee ie ee. a Br Be 
al store has been added on the main} Continental Life, 20% Pd... 60 65 | iter. Util. (A (no par i"$8.50 813 43% 40% «43% «1 1290 
thoroughfare of the city and it is fur- | Crown Life, Full Pd. ........ 260 ; De. ¢B)’ eee Le “7 “4. a a ee 
sed to add h Dom. of Can. Guar. & Ac. 310 o. (B) (no par) ..... . ees 7% 6 7% 7 1320 
ther propo: 0 add to the chain by | pom. ot an ous eae ae *+ | Jamaica Pub. Ser., pref... 7 6.86 104 102 104 105 28 
the esta lishment of another unit in worcescoesese ** Laurentide Power ....... 5 3.54 141 134 134 140 35 
a Dominion Life, 50% Pu beens Oe ee Mackay, com q 5.90 118% 115 116 119 361 
Westmount. <a ~ — — Excelsior Life, 80% Pa. bape 105 d ag applet pebede 4 67 71 671. 70 6914 182 
rner 0 e roo af era. re,” Be os 5 a > + Fete eeeeeses . ‘ 4 . a ¢ 2 
at the corner e and Ven Vidiestteeh mak” On 1p | Mexiean Light, c. okt. vaecl ae 48 52 52 57 
dome Streets. t Great West Life, Full Pd. ... 490 525 a eee reese 88h, mise tga ek tS ohm: cee 
While no announcement has been-| Imperial Life, 85% pd. ..... 400 -» | Mont. L H & P (no par) $2 217 925% 911 92° 9112 3099 
made as to earnings this year, it is | Manufacturers Life, 45% Pd. 450 500 | Montreal Teleg. (par $40) 8 628 51% 51%, 51% 51% 10 
tood that net profits are rough- rennet — reed re steeee = S Nor. Mexico Pr., ¢. ...... 4 651 72% 77 72 73% 40 
‘ly 15 per cent. in excess of those for| National Life, 25% Pd. :..;. 70 15 |or ati Pre: (uo pery © 780 $2 82M 
past yon. me a three and a Ontario Bgnitabie, 10% Pa... s4 37 GUE, seen naccsrellda’ 7 7.10 98% 98% 98% 98 19 
oF ema ending ruary, 1927, net | Security Life, h seeeee 0 | Ott. L. H. & Pr. c ..... 6 451 135 130 135 128 172 
Sovereign Life, 25% pd. .... 58 65 Do. Renae sh e'siRbe a, 6% 6 04 7 
earn averaged $111,283 annually | sun Life, 75% Paid ........ 1750 1850 Quebec’ Power, Bi. ésdn sien me om: 80 "2% 8 "2% 15272 
after a — ee = Torento Casualty seeauankaie 7H 30 | Shawinigan (no par) .... $2 2.27 88 85 86% 85 8977 
income es. is ls equivaien n UFANCE .....606% ee at we: onanededaiens ie oon 3% 2% 3% 3 42765 
Mortgage, Loan, Etc. S. Can. Pr., c. (no par).. $8 2.30 130 127 127 187% «165 
$22.25 per share on the 5,000 cumula-| 5 © perma er tame, Woam Ete. BE pe oy ae 6 640 112 110 «110 «11s Br 
tive preferred shares outstanding. For British Mortgage & Trust .... 202.00  -...|  Transportatiom-- 
the six months ending on the same} Capital Trust .............-. 55.00 65.00| Gan Pacific ee 10 6.158 196 194 198 197 97 
date, they oe at 9p corer rate of een ee TENTS 2. o5 one eeee _ ee Can. Steam., ¢. (no par). -.. 40% 37% 37% 3914 38290 
irst .* . ; , b wubaheetelecte ; 96144 934% 95 ‘ 
$22.59 per share of first preferred| Commercial Finance Pref- <. 7800 anime | Bo: Biel verseseseeens ik ate” eae 
a. Debentures & So Seer 2c, S888 TiL| _ Traction 
ae oe nat soemnes ees to! Lambton Loan & Savings .... 81.00 |... | Barcelona (par $50) ..... 1 4s, 64% 64% 64% 67% 15 
recent news, selling around 26 a share.| London Loan & Savings .... 46.00 50.00| Brazilian, ¢. ............ 6 288 209 201 204%, 205% 38334 
The ee was given as a bonus to a i oeene Com. 6.75 7.75 a post. paprsaceeceese 6 344 174 170 174 170 240 
i n n vings .... 15.00 ee i Rs Gel csedssece . i oe tek a vas xan 
the prefe , being valued at $20 a Mortgage Discount Pref. .... 6.50 7.50} Duluth-Superior ......... $2 8.70 28 23 23 24 25 
share. seoenneee, Deacors Gas ona .40 .60 ameeeee BB. crccccee ° oes os eon ose o 6a ods 
u mance Com. ...... 7.00 8.50 exican PRAMS. ccccccces ° eee oe eee ees ses 
Mutual Finance Pref. ..... : 7.00 8.50 | Montreal Trams. ......... 10 5.26 190 129 189 184, 10 
, : 
Peoples Loan & Savings .... 76.00 wee. | Ottawa Traction eeeeseses 4 6.15 65 65 65 64 40 
ington Unlisted Stocks Stenbroske Sout et ed . 116.89 are 6 mee es Oe eaeced % en co, eee oes as 
- atchewan ortgage Gaia hie . ei jo PYOE. wocccccesesess ° ee eee eee eve eee 
nployment Sterling ED acoscanccts «++ 87.00 os tee City, Ce neeseeeeneee : - 51 49% 49% 49% 840 
. : ° ‘oronto Finance ........ aes 3.50 4.50 DO, Pref. ..seeee taeeeee . ** toe a eee —_ 
ees eaiek: 17, and while cbtained from retiable Waterioe Trust G Savings -.. 20000 =... | Winnlper (Hiss. ¢. «+... 7 Gas 100 107” 108% 308 ‘aap 
, . be Club De. + beeen neeeeeeee . 2 if = 
under the sources, cannot be guaranteed. Shares ei Adhed MG *"cnstnedisenses . Sa6 9 7 sy ww. 2S 19882 
er 1, 1927. Bayview Golf .........+.6+ - $20.00 $ 40.00; Textilese— 
ee ene- Lakeview Golf . + «eee 70,00] Can. Conn. Cotton, pref... 4 7.54 55 52 55 52% 210 
1 P. Industrial Stocks Lake Shore Golf ° acne $5.00 | Can. Converters ......... 7 6.93 102 101 101 101 75 
nai Faper Bid Asked | Lambton Golf .. «++ 890.00 425.00] Can. Cotton, com. ....... 8 6.29 127 127 27 125 70 
es the em- A. W. Chase, com. .......... 400 7.00 | Mississauga Golf 560 pRRRO GROOT BR BOOS. oc ciccccceses 6 6.85 102% 102% 102% 102% 80 
companies A. W. Chase, pref. .......... 60.00 .-.. | Rosedale Golf ... +++ 120.00 150.00] Can. Woollens, com. ..... . eee oe vo awe dhe 
é thaebe: Border Cities Pref. Bonus ... $ 32.00 $ 89.00 | Summit Golf ..... «s+ 20.00 85.00 Do. pref. ...-.-+seeeess ee ** et) thee Ves ses 
't thereby: Bowles Lunch ........ «esse 110,00 «+s. | Thistledown Golf .. «++ 46.00 60.00 | Cosmos Imp., ¢. (no par). -». 80% 28% 29% 30 1529 
per Com- Brandram Henderson, Com... 19.00 | 28.00 | Thornhill Golf .... haste 85.00 Do. pref. ...seeeeeeeees 6.79 108) 100 + 102% 102% 31 
nal Paper Brandram Henderson Pref... 77.00 82.00 | Toronto Winter Club eas Snce 45.00 | Dom. Textile, c. (no par) $5 3.81 132% 129 , 130 12914 2038 
ber C Brantford Roofing .......... 97.00 .eee4 Weston Golf ........ coe §6=. 9.08 95.00 Do. pref. ...--eseeesees 7 5.60 125 121% 124 121% 56 
Co om- Brooks Steam Motor Units .. 2.75 8.25 | York Downs Golf ........... 265.00 295.00 en Co cocccece ° eee ve eee eee ons sue 
cies sean’ Scenes gee * | teas Teas Recent Londen Quotations = = | montreal Cottons, <.s.. @ SHi 2ST: 
1 El . Canadian Celanese 80.00 82.00 | Calgary Power 52 Do. pref. ....%..eeeees ne 5.80 es oes ses eee eee 
ectric Can. Paperboard Pref. ..... 90.00 af oe vee ee Penmans, c. (no par) ... $4 4.08 98 94 98 94 401 
il Power Westi 190.00 *++* | Hudson’s Bay ........... ee eeceeees 93s. 14d AM ee ann cee 6 5.76 x er 5p 3 
ea Tee - 7 0.09 | Hudson's Bay 5% Pref. ............ 97s. 6d. | Wabasso Cotton (no par). 6 4.70 127% 127 127% i81% i765 
and Tele- Caulfields Dairy Com. --s. 20.001 Can. West Lumber ........ scienawGe Mae . F : re : 
rille Elec- Caulfields Dairy Pref. ....... 87.00 95.00 | Standard Chemical 7% ............. 21 nae Seen sine ecibaea 
ern Power Dom. "Alloy Pref Bonus Com, 160 3:66 | Dominion Tar .......2.00.2000. Bs areas tT an a ee ee 
ydro-Elec- ~ Dom. Foundries & Steel Com. 2.00 4.00 | rake Superior .................... Asbestos Co., c. (no par). . sae 39% 364%, 39% 36 14836 
Company Dom. Foundries & Steel Pref. 21.00 27.00 5 De. OFEl. sic cecessecancs 7-920 8 95 95% 94% 11138 
. Dom. Linens Pref. ......... 17.00 23.00 Brant Cd., pf. (par $25) 8 9.52 21% 21 21 22% 20 
ard Com- Dom. Manufacturers Com... 6.00  .... Brew. & Distil. (per $5). § 625 16 15 15% 1414 865 
~ Dom. acturers Pref. .. 67.00 bebe Building ucts, pref... J s6 os os eee 2 ais 
(ee ny seeder BES teeteeeeeeeenes Burt, F. N., c. (par $25).. $3 4.51 67% “65 66% “6? = 700 
{ Dom. Power Pref. ...... seeee 101.00 108.00 DE, COM. + eeeeeeeeeseeesss 528. | Canada Cement, ¢. ....... 6 242 247 244 246% 244 1719 
KS Dom. Sewer Pipe Gom. ..... 60.00 62.00 Do., Taegan -ikibanh en benaasepee Sms RSE alin”, 5 7 5.66 123% 122 122 122 12 
n Wednes- Dom. Sugar Com. .......... 20.00 25.00 Recent Winnipeg Quotations C. Ind. Ale, (no par) ....$1.28 337 38 36 37% 36% 9164 
ree & Co., Dom. Sugar Pref. ........... 93.00 99.00 Bid AiteeR) — De.= BW. sesocscccscecs ‘ a ee 13 13-15 28076 
e 125, Ills, Dunlop Tire Pref. .......... 96.00 96.00 | Beaver Fire Co. ............. 120 «» | Can. Oil, ec. (no par) ....$1 312 32 31 31% 31% 2560 
77%, Ad- Durant of Canada ........... 2.25 3.50 | Can. Fire Ins. Co. ......... - 9 oe Do. pref. ...eeseeeeeess 8 6.75 119 118% 118% 118% 180 
195. Mill Farmers Dairy Com. ........ 125.00 .... | Home Inv. and S. Assn. ..... 70 ab Can. Bronze, c. (no par). ss 59 58 58 59-1140 
10. Moose Farmers Dairy Pref. ....... 102.00 105.00| N. Mtge., fully paid ...:..... 75 -3 Do. pr ge aeeeh see ne 7 6.66 105% 105 105 106% Ss«@6:1 
ta ‘afd, 40 Gillett, E. W. ......... ad adi 65.00 -»+. | N. Mtge. 50% paid ........ 36 ee | Cons. Smelt. (par $25) ..10+5 97 266 255 25614 257 10131 
ta pfd. 40. Goodyear Cotton 7% Pref. .. 99.00 102.00 | Northern Trusts Co. ........ 39 .. | Crow’s Nest Coal ......... S MSO. os | see a neat om 
: Gotfredson Truck Com. ..... 16.20 20.00 | Standard Trusts Co. .........  .. 83 | Dom. Glass, c. ....++.++++ 7 6.38 180 12814 129 128 752 
Greening Wire Pref. ........_ 97.00 101.00] N. Star Oil Co., pref. ...... 5.10 oe Do. pref. ....... steeee - 7 583 120 120 120 120 10 
Guardian Realty Pref. ...... 60.00 65.00 N. Star Oil, com. ........+ . oe og pe 7 9.33 29 38 "35 35 "S06 
: eat., c. (par é<o 's + 
BA. GOR ccccsvvessove ; | Snr eaaee eae ani ies 
| Stock Market Record re ren em sg ih Sie 
; Do. pref. ..cccccccseses t 
WEEK ENDING OCTOBER 18 oo. a Jobdsenseces ° . ao ary Silas “424 cee see 
Low Goodyear Tire, com. ......$5 467 112 103 112 100° 705 
Div. Yield for for Close Close Sales Range, 1927 Do. pref. .........., %)~«678)«:104-~=—««102% = «08%s«d08%sé2o 
Rate Oct.17 wk. wk. Oct.18 Oct.11 forwk. High Low Hayes heat < Gao we; er a2 i 4 % 4 8214 805 
PLOT. seccceereveeee . 96 > q 
Commerce ............+..12+1 4.90 272 264 264 271 146 295 228 | Holt, Renfrew, ¢. ...... ue ne) 06s ‘a ee seu 
Dominion .... NE 5.05 260 250 250 260 57 275 217 Da, POE, vicuseccc sess o See, be” si Le ok 
Can. Nationale ....,...... 10 65.26 193 190 190 197 60 198 160% | Hunt’s Ltd., c. (mo par)... -.. 81% 29 29 29% 27 
eee eeeeeel2+1 5.21 249 241 244 248% 1738 256 214 De. peel. acesescorecers 7 7.44 ee ‘ib net nial ave 
Montreal .. --1242 4.17 844 335 335 845 271 355% 272 | Inter. Nickel, c. (par $25) $2 2.94 69% 66 68% 67 31823 
Nova Scotia - 16 427 875 3870 370 380 92 399 298 | King Edward Hotel ...... $1 oo 57 521%, siB7 52 305 
; Royal ...... 12+2 431 325 320 322 323 518 344 257 | Lake Ont. Brew. (no par) $2 9.09 22 22 22 25 20 
ty . 12 489 249 ae 4 240% = = = L. Secord, a (no par) ... ‘gg = th 4214 42 125 
Pio Minckvcnasesaks -.124+1 4.72 276 27 Do. pref. e 28%, 131 131% 42 
Paper— Lyall Coustrastion ca ° eee cee 0% vee is 
Abitibi, com. (no par) ... 6 8.76 187% 181% 138% 187 6928 140% = 82 Aas, Com. : 93 ««101°2—~=Cté«élt Oi 101 9 
OME oc ccccccees ss Ses laa” ies” ee” 388 10 «125.8 Do, pref. +. so+0++-- ee ee ae es ee eee Sey oe 
Belgo-Ca Muirhead’s, c. (no par) .. 50c 4.34 114 104% 10% 11% 50 
Rlempeen (ce 1 eee $2 hr = ‘’ - a: a =x 7 Do. pref. (par $10) ... 75e 5.77 13% 138 134% 131%, 203 
© par eee . 2 : 92 oe ‘ aR, Bi 
Fraser, pref. ............ 6.69 104% 104%, 10435 104% 198 = 104% = 96 | Nat. Brew, c. (mo par).. 2 7 itr oe gee gene Oe 
—_ Paver, ce. (no par).$2.40 3.65 66 60 64% 59% 151300 66% 39% National Brick, com. ..... sie . - tes ‘sim Sie 
Laurentide ...2000.0655::22 6 6.66 106% 102% 104 102 7610 110 “90 Do. pref. »..++++se000. - 5 ‘ays 208th 103 ise test. us 
Price Bros., com. ......... 2 277 7% 65 68% 65 8086 ie 51% | Pacific Dart, com. ...--.- 19° «11441 aa 
SEES ‘Scabsconneeed ~ 6% 625 104% 104 104 104 242 104% 100 | » a ag and ale 4 is 13s = i ie . 
Smith, Howard, com. .... . on oe 71 69 257 75 59 Teta x. xc chee tn ROE os Fr ha bat ae ; 
BEE occccesencesee 8 GOT 115 114% 114% 114 218 116 108%) 2 oe PA com... so! ee 70 70 id 
Span. River, com. ....... 7 6.51 129% 114 125 113 33585 RR De we? eee tee 7 700 100 100 100 100 28 
DEEL. ec cccccccccce 7 496 145 132 13444 126 3839 145 110 oie - (no par) .....0. b ea 21% 20% 21 20% 3565 
Wayagamack (no par) ... $3 3.09 97 81 92% 80 10429 97 46% | Shee-Williams, com. ...... 6 824 189 185 185 199 170 
Steel and Stee! Industries— Aa apaaeprplbt pies 7 6.82 120% 120% 120% 120 5 
B.E. § oe eceseege . 8 eee oe eee eee eee eee 1 Standard Chem., pref. ... - eee oe eee =e. ees oes 
Do. Se peer setatpmaaad’ Me ese = ae ie ‘im ave oon 10 | Stanfords, « (no par) ... wae 26% 20% 26% 20% 1099 
* g_Do. 2nd pref. speseouas os wee SM IM I~ I ae sf abd eh Bias gAsssees yereee ay) ee 4 aE 
eT n. Car ound., com... . aes 43 42 43 Sterling Coal .....+++-+-- P 0 4 eu F nei? 
on eit. eovecvceseece . 7 1.77 90 90 90 89% 618 x 85% %, Maur. V.. ¢. (no par) ste . —~ of _* = 
an. nks, pref. ....6+3x 65.8 oe eee pes ont oes + PTET. cas ceceeeeeers . ’ = ~~ ; 
Can. Forgi jews baat e “pa "debe * ve on 27 18 | Tooke Bros., com. .....-. . wos wt wn ns “3 tes 
ee ee ding eseg TUR oka: fda’. aneee va che Lae 87% 66 Do. pref. ...++++++ tenes 7 10.00 8 70 70 70 72 15 
“CGE. com. (par $50) .. . sae. lematccwne ‘< ode Se 60 49 | Tuckett Tobacco, comi. 4 421 9% 9% 95 95 6 
Pia ~~ (par $50) ... 7 6.90 69% 659 59% 59% 257 “ as eon ae. omasbes anys <5. Oe ° See - ese 
nada M, COM. ..se05 * eee e- eee ee eee eee 001 ” > Sendecee : * oe . di ae 
Do. pref 4 be ode ‘ seo ose 60 42 Do. PrGle socccescocces - @ 9.88 es oes wos ca i 
Can. . os eee eee eeee . . ** . ** oe . k it, c. (no par). - me 28 23% 27% 2314 1826 
ere ee et cote ee ose SL ree des A Oe 
pomiaion Bridge aden ---444 2.78 288 280% 288 279 6578 289 116% Trest and Lean— 
Dominion Coal .......... ° ges 6 116 116 116 
Can. Landed (par $50) ..104+1 4.74 11 6 32 
; Donizion Iron, Uae, 29 ° eve 32% "32 32% "33% i35 33% oi Can. Permanent .......-- 12 5.338 227% 225 227%4 230 40 
Ford Moto TD-» Pret. ..+ 16 eee % 475 436 Calonial Invest. (par $10) 6 ae 5% 51% 514 5% 2 
Gould io se coseee oe 7 1.60 * eee ese eee eee 100 100 Econ. Invest. (par $50)... 4 3.39 . ah as 
Kelvinator, c’ par)... : os aie a wr 15 5 | Huron & Erie ....+..+.+. 1% 6.03 oe 
ME, cccoscnescsens Ot a ae. a 15 27 90 95 65 ioatet, Saemes iss Scapa een: 
Massey-Harris,c. (no par) . --- 88% 36 87% 36 11957 42 29 | Notional ‘Trust oie coh eats : 
SNL loscccheckbans - 7 646 108% 108 108% 108% 512 109 108% |-One Loan (par $50) .....12 5.00 . : 
McKin. Ind. c. (no par). . ca 24 24 24 115 25 18 | Rani Estate eee, Sciecee ite MS ge ee So a2 weit 
My Kesssovestcarn 7." wan we 96 97% 96 135 97 93% Toronto Gen. Trusts ..... 12 480 258 250 253 249 32 
Do. Vot. Trust ........ : 23% 25 234% 1490 26 15 ‘oron : 56) 10-41 5.00 ce es ce : 
Ontario 112 73 Toronto Mtge. (par $50) .10+ . es ° : 
ge pdeeloaeee tee ae ee ee ee ce cee ee ~~ een ee eee es 
a TE. ccccccccceses ° . 
Page Hersey, c. (no par). $3 3.61 84s 79s—i“‘éa O80 SBN CURB AND UNLISTED MARKETS 
NG nsbédnecintecte 7 423 166 158 166 160 935 180 116 | Anticosti, pref. ....-.++++ eee os hid nee 
1 1 A 
Metals, com. ..... 3 5.85 69 656 56 58 115 ee 34% Attend Engine (par $1). : woe §6=—: 18% —12%q—Ci‘a2KHtié«i 415 
:* 5 PE, cacsencteses a @ 7.21 ee ee eee eee ees B.C. Oilfie par soe 8 eee es ese eee eee eee 
Russell Motor, com. ...... 8 5.55 654 54 54 52 25 60 52 | Beacon Oil .....-++++++++ ‘ is ae 13 18 14% 300 
Cons cnakie a? 95 95 98 18 99 90% Iding, COM. ....+.++005 6 8.00 75 75 75 75 50 
Bteel of Canada, com. ... 7 $96 176% 162% 175% 164 2488 222 117. | PONMS Com vrrerreeees OF BEE Fee) bode? obs at a 
s Do. DOK, tccweenvsenabe 7 4.11 170 160 170 160 1697 205 127 Brading Brew. (no par).. $2 5.71 e Sa coe, oss5, noe 
Milling and Foodstuffs— Brit. Amer. Oil (no par). 80¢ 2.87 ” 4 us 29% oe oo 
Alta Pac. Grc. (no par) . ... 46% 48 43 we. 8h | oe ee ee le. lll Ae 
Sn. <éseriteiahbaos 7 7.36 95 93 95 95 246 97 85 — oat naa ce 92%, 92% 92% 93 10 
Arnolds, c. (no par) ..... » ss, a ae 16% 15% 2401 a 10% on ‘sient @ Powe ..... ri a 44 44 44 113 
TE secpupeeaeadl ~s ae es Bo i. rr ee . : 082 33 32 10950 
; Can. Malting (no par) ... + eee 
et eet 2) .cr: SS ee aid Con. Nor Prac (no per) 5 oss 10 tH ‘S 
BS. Fishing, c. (no par) $1.25 833 16 13% 15% 14 ~~ 1857 22 12 2 nn hs par) .. $2 742 26 25% 26 26. 635 
Ds siesbuewenn pea @ 9.38 75 74% 15 15 100 90 72 kshutt, pref 4 4.93 83% 81 81 82 490 
| Bak., c. (no par) .. . «+» 88% 38 38 3614 155 42% 26 coc timeatal Oil” eee es SMR ee re ay ‘as 
pert. vpashinbesoncet ; <.73 104 103% 104 108 = = 4 Cosgrave Brew. (par $10) 5 65.00 10 9% 10 9% 1535 
Bet TAD csvcecces SOME ocr” at, ass ace) OO es gah Ste oe tee Se 
et MRD. sscupased 7 6.30 111 110 111 111 71 115 . Gr ee wt cht Sa i> <n 22 23 23 1570 
: @NNETS, COM. ...+05, » eee 70 65 65 70 345 70 21 om. anee (ne om) : $1 en a See Sa % Sen ? 5 ; 
: DE: conse ssedbaed » 5B 483 104 102 102% 108% 1248 105 76 Me neni cous arg os iste es A ah ihe bes Jet 
ian BP. Sinikesedsces & 5.71 ne one ° ke ove 140 123 a ie ineering (new). E <a 50 48 49 50 605 
tie Br., c. (no par) $1:20 1.84 67% 61% 67% 614% 728 67% 38 m. P e pref Sd 686 102 101144 102 100 85 
y Dairy, c. (par $25)..8+1 2.18 190 165 188 167° 2888 190 I ee Ra eg A - 28 17% 22% 17% 6366 
. pref 7 660 125 125 125 122 7 125 112. | Dryden Power (no par).. . B1 50 50u 49% 1728 
Cuba © eeveseccse cece - 1% E. Dairies, ec. (no par)... . eee ‘ 2 ’ 
on Ona. Sugar, ¢. .... eee Ss 33% an 2h” . s 28 Do. p ia, SAA: © 99 99 981%, 20 
SL, ‘ccnsve¥ebakees ° eee , Tia eede econ “ ai ee cna i ie is 
Ppa Davie (A) (no par). «Be aH HE Bag, Ee eee ee aR SE 
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Range, 1927 
High Low 
99% 65 
55 24 
99 95% 
108% 104 
17644 130 
118 110 
85 48 
124 107 
102 49 
101% 94 
872 205 
126 120% 
22 19% 
mY 55 
314 25 
85 79% 
26 16 
92% 838% 
30 22 
106 100 
29 13 
84 74% 
158% 137 
1014 8 
50 50 
194 171% 
29% 25 
9814 95 
46 28 
7 4, 
105 97 
144 105 
132%, 108 
74 67 
52 27 
120 67 
2% 2 
96% 68% 
52 49 
83 42 
961% 82%, 
35 26 
100 96 
135 98, 
107% 102 
80 72 
94% 67 
4 2% 
140 85 
113 99%, 
201 166 
42 34 
961 R21, 
37% 31 
68% 33%, 
210 102% 
174 104 
5 2 
30% 23 
4314 42% 
21 19% 
200 169 
70 64 
70% 59 
100 90 
66 48% 
103 100 
94 60% 
109 100% 
9 7 
55 36 
107% = «92 
132 115 
102% 95 
10 5 
63% 59% 
31% 13 
103 91% 
135% 105 
125 115% 
7% 7% 
54 49 
117 110 
120% 114 
108 70 
105 101 
137 84 
75 60 
105 1% 
39% 20 
102% 82% 
25 20% 
16 4 
101 oni 
68 561, 
247 1241, 
124% 116 
40 21% 
30 12 
331% 21 
121 115% 
59 43 
106% 98% 
270 215 
71% 50 
134% 104 
120 111% 
75 75 
30 24 
97 92 
51% = 20 
101 93% 
112 109% 
125 110 
112 85% 
109 4% 
34% 27% 
98 91 
45 43 
92 85 
31% 20 
95 90 
75 38 
60 20 
31% 24 
47%, 26 
140 102 
46 82 
47 38 
105 9614 
13% 87 
13% 10% 
95 65 
115 105 
10 4 
81 56 
108% = 87 
114 102 
185 125 
111 90 
80 64 
102 92 
28% 15 
207 142 
121 117 
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‘ GODFREY REALTY CORPORATION 
6% First Mortgage 15-Year Sinking Fund Gold Bonds 


Owners of Confederation Building, corner St. Catherine Stzect 
and McGill College Avenue, Montreal. 












































The security for these Bonds is exceptionally strong. 
land has been valued by Emest Pitt & Co. at $933,500 and 
the finished building by Ross and Macdonald at $1,438,400, 
a total of $2,371,850 securing a First Mortgage of $1,500,000. 
Net Income, allowing 10% for vacancies, is estimated at 
$191,000—more than twice the Bond interest. 
Ready marketability is assured by the operation of the very 
substantial sinking fund. 
We recommend these Bonds for a safe investment at the 
attractive price of 

98 and accrued interest, yielding over 6.20% 
Write for descriptive circular. 


W. A. Mackenzie & Co. Limited 
C. S. Pettit, Member, Toronto Stock Exchange 
67 Yonge St. - Toronto 





































































































High Low 
Div. Yield for for Close Close Sales Ra 1927 
Rate Oct.17 wk. wk. Oct.18 Oct.11 forwk. H Low 
Foothills Oil ....... asaes. tia ose. ee 2.70 2.70 2.70 2830 3.25 2.00 
Good. & Worts (no par)... $1 1.73 58% 56 57% 58144 8834 64 43 
Chas. Gurd, com. .........%$2 5.26 39 38 38 38 260 43 28 
Ws WS: ced depuhe caus 7 7.21 97 97 97 96 20 97 93 
Hiram Walker (no par).. $2 3.44 60 57 57% 58% 22721 60 28% 
Illinois Power, pref. ..... 7 7.00 ee vee ees ene ens 101 98 
Imperial Oil (no par) ...$1.50 2.45 61% 59 59% 59 15563 64144 37 
Imp. Tob., c. (par $5)... 6 3.33 9% 8Y 9 8% 6558 10 6 
Inter. Petrol. (no par) .. 75c 2:34 344% 30 31% 30% 2606 35 28 
Inter. Power, com. ...... é ales 36 32 36 36 3613 36 14% 
DO PUG. -cccssdcscceces 7 7.14 91% 90 91% 90 89 - 91 
Loew's London, com. ....25+5¢ ... a oie iad are oy 5 AM 
Manitoba Power (no par). . bad 87% 74 87% 74 887 87 
McColl, com. (no par) ... 80¢ 1.70 47% 45% 47 47 1042 50 22% 
Wee, FT. G. cecccucincs ‘ eee ee bee ace Ses Jon 32 28 
Mount Royal, com. ....... .« ese ee woo ees eee _— 6 3 
Eas DOOR, cccsecccss ~ © sb oe ial cat eon exe 55% 40 
Nat. Distilleries ......... ‘ eee 24 21 S14: oa. 4460 24 21 
North. Bak. (no par) ... . eee 438% 40 41 42 15460 44 26 
N. Star Oil, c. (par $5).. . 2.00 2.00 2.00 1.50 126 2.55 1.15 
Do. pref. (par $5) ..... 7 5.00 4.95 5.00 4.90 1000 5.01 4.90 
N.S. Car, c. (no par) .... .« oss 30 30 30 29 280 30 18% 
Ott. Mtl Pr., c. (mo par) . ese ee eee eee eee cee 25 19 
Do. pref. (par $50) ... 7 6.79 «6 hed 4d én% ave 51% 47 
Ott. Riv. Pr. (no par) . ° ace ee wee eee oes aes 26 23 
Paton Mfg., c. (mo par).. . ose oa 8 nae ae jen 60 25 
Se a ° eos 100 100 100 99 25 100 95 
Port Alfred, com. ......+. + ie 67 65 67 65 180 67% 55 
Bes OEE cit escas bedecs 7 7.07 99 99 991% 99 30 100 95 
Power Corp., c. (no par). . ee 71% ~«61 68 60 39393 71% 27% 
DG SOUR sc cscdecncdceess 6 6.06 99 9s 98% 98 202 
| St. Maur. Power ......... 4 2.50 160 156 159% 156 45 170 96 
Perfection Glass ....... .i se oss ae 7 eae oe oes 8 6 
Simpson, Robt., pref. .... 6 5.94 101 101 101 101% 10 102 100 
| Sovereign Secs. (par $5). cece *s bee eee eos ee 2.00 1.50 
St. Law. Pap., c. (no par) . soe 90 60 79 60 4077 90 85 
DG, WES a eis dcasevis 8 7.27 110 110 110 109 55 110 104 
Standard Clay ........... . ost ja fae wha vee eee 40 38 
Supertest Pet., c. .....% 50+50c 2.62 39 38 3814 38 119 40 35 
Be DS . swotinwaetecses 7 7.36 95 95 95 96 5 97 95 
Toronto Brew. (no par)... . bia 10 10 10 10% 100 13 9 
United Secs., com. ....... ° are 65 65 65 63 205 70 43 
Je, WOEechrecacabecens 6 5.66 107 105 107 106 115 107 103 
Vononme O8 scsccccsccese $1.40 5.40 26% 26% 2656 26 315 47 23 
Venezuelan Pete. (par $5) . Jee ee aos — coe ese 7 6 
Wallace Sand .......+.... ° eee wv ake int cab eve 3 2% 
Wolthausen (no par) .... . eee ee eee eee ese eee 25 20 
xArrears. 









To Pulp and Paper Mills 


A type of Stoker that is satisfactory for one 
power plant may not be at all suitable for 
another. 

The great advantage in having Combustion 
Engineering Corporation, Limited, install a 
fuel and labour-saving stoker in your power 
plant is simply this: we design and manufac- 
ture not only one but all types of stokers. So 
it is always possible for us to furnish that 
type of installation best suited to each 
individual case. 


Combustion Engineering 
Corporation Limited 
Power Plant Equipment 


MONTREAL, TORONTO, WINNIPEG, VANCOUVER, 


A.J Pattison, Jr.&(._ 


INVESTMENT BANKERS 


BONDS AND SHARES 
“Specialists Unlisted Bonds and Stooks” 


‘219 Bay Street, (722) Toronto "= 


















































































Pulp & Paper 


New Increase in Mill 


Stocks is Disturbing 


Feature in Newsprints 


Figures as to Rolls on Hand Show That Production Rate 
is Not Only Index: of Welfare of Industry 


Strong interest in the newsprint 
stocks in the past month, has been due 
to the belief that the industry has 
successfully passed the possibility of 
a period of over-production and con- 
sequent relapse such as occurred in 
1921. 

If the statistics published by the 
Newsprint Service Bureau, an author- 
itative medium, are to be taken at 
their face value, conditions are far 
from being healthy and another peri- 
od of uncertainty faces the Canadian 
newsprint industry. 

Early in the year, it was the com- 
mon belief that the industry was fac- 
ing a setback. Production was mount- 
ing so rapidly that consumption could 
not keep pace. 

Production Increases 

Leaders in this field, however, had 
been closely watching the situation 
and the slowing up of production and 
formation of a central selling organiz- 
ation, enabled the industry to pass 
over a critical period. 

Although the output per mill in Can- 
ada has declined, aggregate produc- 
tion has continued to increase and 
Canadian mills have produced 138,513 
tons more in the first nine months of 
1927 than in the corresponding period 
of 1926. But at the same time the 
ratio of production to capacity has 
been lowered. From January to Sep- 
tember last year, the mills operated 
at 97.8 per cent. capacity. This year 
the ratio has been 85.0, while for 
September last it was 84.1. 

Any comprehensive idea of the 
present position of the Canadian news- 

rint industry must be based in con- 

nction with conditions in the United 
States. Operations in the American 
mills have corresponded very closely 
with those in this country. There has 
been a decrease not only in the aver- 
age tons per day, but also in the ratio 
of operating capacity, though not 
quite so pronounced as in Canada. Ag- 
gregate production for the nine 
months of 1927 totals 2,655,271 tons, 
as compared with 2,640,228 in the same 
period last year. 

The prosperity of the Canadian 
newsprint industry depends upon de- 
mand from the United States. The 
ability of the American market to 
take the increased production of Can- 
adian mills is the keystone to the situ- 


ation, 
U. S. Mills Slow Up 

Since 1921, when the crash occurred, 
shipments to the United States have 
increased steadily; each year set a 
new record. During the first nine 
months of 1926, 1,376,868 tons were 
shipped across the line. This year, 
for the same period, exports have 
totaled 1,500,126. Shipments from 
American mills during the same peri- 
od decreased, the assumption being 
that Canadian mills are taking an in- 
creasingly larger share of that coun- 
try’s néwsprint requirements. 

This is a favorable factor—one 
which works to the benefit of the Can- 
adian industry. If the two items, pro- 
duction and shipments, only were 
taken into consideration in forming 
an opinion on the newsprint situation, 
then one could not see anything but a 
rosy future for Canadian mills. 

It is significant, however, that pro- 
duction is so much ahead of consump- 
tion that both Canadian and American 
mills are piling up large stocks of 
newsprint in an alarming fashion. 

Market Less in 1926 

Taking shipments as representing 
actual demand, then the American and 
Canadian mills combined have mar- 
keted less newsprint in the nine 
months ended September last than in 


| the corresponding period of 1926. Al- 


though the decrease is very small, it 
brings up the question of whether or 
not the saturation point has been 
reached. : ‘ 

It is not the purpose of this article 
to discuss the pros and cons of this, 
but to point out another development 
which has a more immediate bearing 
on‘ the situation. 

At the end of September mill stocks 
totaled 33,834 tons in Canada and 30,- 
751 tons in the United States, making 
an aggregate of 64,135. This is the 
highest total ever reported by Can- 
adian mills. It is more than double 
the figure recorded for the same period 
last year and is nearly twice the total 
in September of 1921, when the in- 
dustry was at its ebb. The American 
total is roughly 60 per cent. greater 
than in September, 1926, and, curi- 
ously enough, practically the same as 
in 1921. 

The combined figures portray the 
present situation in a more arresting 
manner. At the end of September this 
year, mill stocks amounted to 64,135 
tons, as compared with 33,332 tons at 
the same time ‘last year; 50,145 in 
1925; 47,271 in 1921 and 32,738 in 1920. 
The figure for 1927 is the highest on 


record, 
Mill Stocks Increase 


In view of the increased production 
and shipments, it may be pointed out 
that this is a natural increase, but 
comparison of mill stocks with actual 
production is even more striking. 
Stocks on hand in Canada for Septem- 
ber, 1926, for example, represented 9.1 
per cent. of total output for that 
month, while for the same period this 
year the per centage was 18.7 per cent. 

Mill stocks for both Canada and the 
United States at the end of Septem- 
ber last amounted to 21.8 per cent. of 
total production, as compared with 
11.2 per cent. in 1926. 

It is evident from the figures that 
production of newsprint is once again 
reaching the point where surplus will 
seriously interfere with marketing of 
current output. 


Newfoundland Meets Deficit 
By Further Heavy Borrowing 


The finance minister of Newfoundland 
recently introduced into the house of 
assembly a loan bill for $5,000,000, to be 
inderwritten by a Canadian bank and 
o be repaid in 1952. This is the seventh 
suceessive annual loan sanctioned by the 
Newfoundland government to cover 
budgetary deficits and provide funds for 
capital expenditures. The debt burden 
of this small country of 250,000 persons 
has reached the total of $77,000,000. 

The distribution of the recent public 
loan was as follows: 

Roads, bridges, marine works $ 500,000 
Highways 160,000 
Railway capital expenditures 300,000 
Deficit, curr. account, 1926-7. 1,750,000 
Deficit, railway operation ... 760,000 
Expense, Labrador boundary. 
survey, Labrador territory... 
Gander Railway 

Special public works 

Public buildings 
Encouragement of fisheries .. 


100,000 


$5,000,000 
The minister of finance states that 
he proceeds of the loan, to a very large 
extent, already have been expended— 
especially the. allotments for roads and 
bridges, highways, railway capital ex- 
penditure, railway expenses for the 
Labrador boundary, deficits on current 
account, and special public works. 


Prospects are that Nova Scotia’s ex- 
port apple crop will probably exceed 
‘hat of last year by 10 per cent., reach- 
ing a total of 700,000 barrels. The en- 
tire crop should show an equal gain, 
producing a total of 1,175,000 barrels. 


Whbesso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 


Pillow Cases, 


Circular Cottons, Madapolams, 


Cambrics, Nainsooks, Longcloths, Lawns, Voiles, 
Twills; also a complete colour range in Mulls, 
Voiles, Check Nainsooks, Lingerie Cloths and 
Broadcloths in the newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and 


Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 
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of Canadian 


Newsprint Production 


Mills Shows 


Slight Decrease in Sept. 


Production for First Nine Months of 1927 Amounts to 
1,519,235 Tons, a Ten Per Cent. Increase 


From Our Own 


MONTREAL. — Newsprint produc- 
tion by Canadian paper mills for Sep- 
tember amounting to 178,815 tons 
shows a slight falling off from Aug- 
ust’s production of 180,175 tons but a 
betterment over July’s production of 
162,564 tons. 

The Canadian mills are now ap- 
proaching their busy time as the aut- 
umn season is always accompanied by 
increased orders for newsprint to meet 
the demand of Christmas advertising, 
and there is no doubt but that Octob- 
er’s production will be well ahead of 
both the September and August 
marks, and will see all the mills speed- 
ed up to within near approach of 
total capacity. 

U. S. Mills Fall Behind 

A comparison of the production of 
the Canadian mills and the United 
States mills, shows that while the 
Canadian mills produced some 1,300 
tons less in September than in August, 
the United States mills fell over 12,- 
800 tons behind. The United States 
mills produced 114,735 tons of news- 
print in September, 127,129 in August, 
and 118,929 tons in July. 

Shipments of Canadian newsprint 
for September closely approximated 
the total output of the mills, as 178,- 
815 tons were produced and shipments 
amounted to 177,195. Production in 
the United States was 114,735 tons 
and shipments 114,325 tons, making a 
total newsprint production for the two 
countries of 293,550 tons and ship- 
ments of 291,520 tons. As Newfound- 
land produced 16,909 tons and Mexico 
1,109 tons during September, the total 
North American production for the 
month amounted to 311,568 tons. 

Canadian mills operated at 84.1 per 
cent. capacity during the month of 


September and United States mills at) 
Stocks of newsprint 


80.1 per cent. 
paper carried by Canadian mills 
amounted to 33,384 tons and those of 
the United States mills to 30,751 tons, 
a combined tptal of 64,135 tons, or the 


North American Production 
United States Newfoundland Mexico 


Canada 
1927—September 178,815 


Nine months 
1926— “ = 


1923— “ 


l1923— “ 


1926— 


114,735 
1,136,056 
1,259,506 
1925— “ re ° 232 a; 
1924— “ r 1, 
' 1,126,192 


Correspondent. 


equivalent to 4.5 days average produc- 
tion. 

Production of newsprint by the Can- 
adian mills for the first nine months 
of 1927 amounted to 1,519,235 tons, 
an increase of 138,513 tons or ten per 
cent. in excess of production for the 
same period in 1926. The mills op- 
erated at 85 per cent. of their rated 
capacity during this period. 

United States mills produced 1,136,- 
036 tons in the first nine months of 
1927, a decrease of 123,470 tons or 
ten per cent. less than for the same 
period in 1926. Total production on 
the North American Continent for the 
first nine months of 1927 showed a 
betterment of one per cent., as New- 
foundland with 150,385 tons and Mex- 
ico with 10,778 tons increased their 
production by 13 per cent. each. 

Tables showing production and 
shipments of the Canadian mills, the 
United States mills, the combined Can- 
adian and United States production, 
and the total production for North 
America follow: 


Canadian Mills 
Pro- Ship- Mill 
ments Stocks 
177,195 338,384 
1,500,126 83,384 
1,376,868 14,864 
1,113,807 22,864 
1,008,079 21,547 
931,617 18,670 
794,137 14,082 


duction 
1927—-Sept. 178,815 
Nine months 1,519,235 
1926 - = 1,380,722 
1925— “ = 1,115,232 
1924—- “ e 1,015,793 
1923— “ - 943,692 
1922— “ 794,848 
1921— “ 580,676 572,697 17,030 
1920— “ = 661.021 659,847 8,145 
United States Mills 
114,735 114,325 30,751 
Nine months 1,136,036 1,118,310 30,751 
1926— “ = 1,259,506 1,254,695 18,648 
1925— “ = 1,127,486 1,120,350 27,281 
1924— “ = 1,109,246 1,103,547 23,487 
- 1,126,192 1,118,581 24,663 
1,069,619 1,074,743 18,810 
1921— “ 910,870 905,392 30,241 
1920— “ ™ 1,139,300 1,130,076 24,593 
United States and Canadian Mills 
1927—Sept. 293,550 291,520 64,135 
Nine months 2,655,271 2,618,436 64,135 
“ - 2,640,228 2,631,563 33,332 
2,242,668 2,234,157 50,145 
2,125,039 2,111,626 45,034 
2,069,884 2,050,198 43,333 
1,864,467 1,868,880 32,892 
1,491,546 1,478,089 47,271 
1,800,321 1,789,923 32,738 


1922— “ “ 


Total 
311,568 
2,816,434 
2,783,390 
2,311,551 
2,182,213 
2,126,555 


16,909 1,109 
150,385 10,778 
133,590 9.572 

59,381 9,502 

48,552 8,622 
9,000 


127,436 
109,246 
47,671 


MANUFACTURING 


ALL LINES OF WHITE AND Grey CoTTons, PRINTs, SHEETINGS, 
SHmtTiINGs, PiLLow Cottons, LonG CLotrHs, CamBrics, Ducks, 


Bacs, TWILLs, DRILLS, QUILTs, 


Bureau Covers, TOWELS AND 


TOWELLINC, YARNS, BLANKETS, RuGsS, TWINES, NARROW FABRICS 
AND NUMERO!S OTHER LINKS USED RY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


— - 
ec “7, 
a peahas 
ry c ¥ 


MONTREAL 


ee » 
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Sucpurre Miit at Epmunpston, N.B. 


The Laurentide Company 


Limited 


Manufacturers of 


Ground Wood - 


Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE 


QUEBEC 


October 21, 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street Montreal 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 
Consulting Engineer 
200 Fifth Avenue, New York City. 


Pulp and Paper Mills’ Power Developments 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 

QUEBEC, P.Q. 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Production—_t20 tons daily. 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


IROQUOIS FALLS, ONT. 


St. Maurice Vi: 
Corporation 


Successors to 


Belgo-Canadian Paper Company, Limited, 
_ Shawinigan Falls, P.Q. 
St. Maurice Paper Company, Limited, 


Three Rivers, P.Q. 
Yearly Output—255,000 Tons Newsprint 
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however, our profits are augmented by 
successful operations in other lines of 
activity. It is really wonderful how the 
flour mills have been able to stand up 
against the many disadvantages they 
labor under, especially with respect to 
the. export end of the business. The 
difference between ocean freight on 
wheat and flour has amounted to as 
much as 10 cents per 100 Ibs. in favor 
of the wheat being milled in a foreign 
country. The Wheat Pool at times has 
sold its wheat to foreign millers at 
lower prices than they ask the mills in 
Canada. The higher duties assessed by 
many countries on flour as against 
wheat amount in some cases to $1.60 per 
barrel. Mills in other countries are able 
to import Canadian wheat in bond and 
export the product to countries where 
they have more favorable arrangements 
as to duties than Canadian millers can 
obtain. These are some of the import- 
ant items which greatly handicap the 
Canadian millers.” 


CUBAN CANADIAN 
SUGAR ADDS TO 
GROSS PROFITS 


Company Earns 60 Per 
Cent. More Than in 
1926 


From Our Own Correspondcnt. 

MONTREAL. — Gross profits of 
$612,079, an increase of nearly 60 per 
cent., as compared to last year, is re- 
ported by the Cuban Canadian Sugar 
Co. in its annual statement which has 
just gone forward to the shareholders 
of the company. The report is the 
most satisfactory in some years in 
view of the fact that although working 
under an enforced reduction in output 
of 51,155 bags the company’s gross 
earnings amounted to $612,079 as com- 
pared with $226,000 in 1926 and $250,- 
000 in 1925. The company at the same 
time realized only a half a cent more 
a pound for its sugars. 

Despite the substantial increase in 
gross profits the company suffered a 
deficit of $58,435." This was due to the 
fact that some $272,940 was deducted 
for depreciation of plant and equip- 
ment as well as $78,410 as a reserve 
for doubtful accounts. Both these 
items were absent from the 1926 and 
1925 balance sheets. 


Output Restricted 


After deduction of bond and other 
interest amounting to some $295,700 
and writing off $23,400 for deprecia- 
tion of cane fields, there was a net 
profit of over $296,900 as compared 
with deficits of $86,000 and $38,709 in 
1926 and 1925, respectively. The es- 
tablishment of the special depreciation 
funds, however, converted this into a 
deficit. 

The company produced 204,725 bags 
of sugar during the year, being lim- 
ited to this amount by the restrictions 
placed on production by the Cuban 
government. 

The balance sheet shows a reduction 
of nearly $250,000 in property and 
plant, which are now carried at $10,- 
081,017 as compared to $10,328,670 in 
1926. Rolling stock is carried at $158,- 
388, a reduction of $8,000. Cane cul- 
tivation shows an increase of over 
$23,200, it is carried at $261,199. Ap- 












OGILVIE PROFITS 
GROW AMAZINGLY 
IN YEAR’S TIME 


Mills Show Small Profit 
But Investments More 
Than Make Up 


Thanks to its strong investment 
‘poldings, Ogilvie Flour Mills Com- 
pany, despite a year of close competi- 
tion and comparatively smal) profit 
in the flour milling industry, has end- 
ed the most successful year in its his- 








The financial statement covering 

the fiscal year ended August 31, 1927, 

after deducting depreciation and bond 

interest, discloses net profits of $1,- 

755,832, an increase of more than 75 

cent. over the previous year. After 
cting $300,000 for depreciation, 

and $140,000 for dividends on the 20,- 

000 shares of 7 per cent. capital stock, 

$1,315,332 remained as earnings of the 

common stock, the equivalent of $17.- 

58 per share on the 75,000 shares of 
-no par value common stock outstand- 

ing. Dividends of $190,332 were paid 
on the common stock, leaving a sur- 
plus of $190,332. This was carried 
forward to the profit and loss account, 
which with the previous surplus now 
stands at $2,476,421. 

The outstanding item in the balance 
sheet is an increase of over $2,000,000 
in the investment account which is 
shown as $9,447,826, as compared to $7,- 
967,213 in 1926. Ogilvie’s investment 
account covers holdings in such strong 
Canadian companies as Dominion Tex- 
tile, Montreal Power, Laurentide Power, 
Brazilian, Consolidated Smelters and 
others. Dividends from these compan- 
ies are largely responsible for the ex- 
cellent showing of the company, as the 
profits derived from the milling indus- 
try itself were small in comparison. 

300,000 for Depreciation 

An item for depreciation makes its 
appearance in the balance sheet for the 
first time since 1924, $300,000 was ap- 
propriated for depreciation this year. 

In 1924, $250,000 was appropriated for 
this fund. If last year’s procedure had 
been followed this year and nothing de- 
ducted for depreciation, there would 
have been $1,455,332 available for the 








common shares, or the equivalent of 
$21.53 earned per share. 

The current assets of the year are 
shown at $12,845,870, an increase of 
over $273,600 over last year, when they 
amounted to $11,672,196. Current liabil- 
ities amounting to $2,747,268 show an 
increase of over $338,500 over last year. 
Working capital amounted to $10,098,602 
as compared to $9,263,454 in 1926. 

Total assets at $17,073,689 increased 
by over half a million over 1926, when 
they were $16,544,832. 

In the statement of assets, cash at 
$287,098 was some $1,626,000 less than 
last year. Accounts receivable at $1,- 
$1,140,662 
show increases of over $500,000 and 
$171,600 respectively. 

Property Account Lower 

Property account was reduced from 
$4,872,635 to $4,227,819. Owing to an 
imcrease in the bonus on the company’s 
shares which was raised from $5 to $10, 
current Habiltics at $2,747.268 show an 
gga of more than $348,000 over 


Comparative figures of income ac- 
count fieures covering the past three 
years follow: 


1926-27 1925-26 1924-25) Parently a considerable addition was 

ae ey $1,755,832 $1,000,873 $ 758,145 | made to the company’s herds of horses 
p. depr. ..... DCE I Geaa: Sons seen and cattle during the year as this item 
ee $1,455,832 $1,000,873 $ 758,145]0N the assets amounting to $258,117 
Pfd. divds. ... 140,000 140,000 += 140,000 | shows an increase of $10,500 over 1926. 











Cash is carried at $28,420, an increase 
of some $15,800. The reduction of 
notes payable in the liability column 
from $141,250 to $98,750 is to be noted, 
also the elimingtion of the bank over- 
draft of $55,007 carried in 1926. Bills 
payable amounting to $798,809 show 
an increase of some $89,000 over 1926. 

The profits and loss figures for the 
past three years follow: 

1927 1926 1925 
$499,478 $115,417 $152,603 
112,601 111,248 106,032 


$612,079 $226,665 $258,715 
295,752 287,805 243,009 


Bal. ....... $1,315,382 $ 860,878 $ 618,145 
Com. divds. .. 1,125,000 750,000 581,250 


Surplus ..... $ 190,832 $ 110,873 § 36.895 
Prior surplus. 2,286,089 2.175.216 2.138.321 








*$17.53 $11.47 $8.24 
a deducting $300,000 as special deprecia- 


nm. 

Including the $300,000 the earnings were 
equal to $21.53 per common share. 

W. A. Black, vice-president and man- 
aging director of the company, in mov- 
ing the adoption of the annual report, 
said in part: 

“With the directors and myself, you will 


Oper. profit 
Other income 





Bond & other int. . 

















: .327 *$61,140 $15,706 
regret that our president, Mr. Hosmer, ‘ me 
is still unable te be present at cer an- Dep. of cane fields 23,412 24,860 64,415 
nual meeting. I am pleased. however, $292,915 *$86,000 *$38,709 


to say that his general health is good, 
and that he continues to take a keen 
interest in the conduct of the company’s 
affairs. 
Peints to Handicap 

“The flour milling industry, while 
better than last year, still leaves much 
to be desired considering its importance 
as one of the great basic industries of 
the country. The profits directly at- 
tributable to milling are absurdly small, 
and satisfactory results are dependent 
upon the successful sizing up of the 
trend of the wheat markets; not the ac- 
tual milling of wheat. In our own case, 


Dep. of plant 272,940 


$19,975 *$86,000 *$38,709 
78,410 


$58,435 $86,000 $38,709 





Res. for doubtful ac. 
Deficit for year ... 


*Deficit. 

The report to shareholders contains 
the following comment on the year’s 
operations: 

“Notwithstanding this reduction, you 
will note that operations for the past 
year have resulted in a gross profit of 
$612,079, as compared with a figure of 
approximately $225,000 for the preceding 
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....a Clean, crisp, dur- 
able, all-purpose bond 


paper, made to conform 
strictly with the Rol- 
land ideal of quality. In 
six distinctive colors 
and white. Substantial, 
yet inexpensive. 


The Rolland Paper 
Company Limited 
MONTREAL 


High Grade Paper Makers since 1882 


year. This improvement has been due 
substantially to the higher average price 
obtained by the company for its output, 
of approximately 2.85c. per pound f.o.b. 
Cuba, compared with 2.34c. during the 

revious year; and to some extent to 
lower operating costs as a result of plant 
improvements and other operating econ- 
omies. 

“No depreciation of plant and equip- 
ment was provided for during the fiscal 
years of 1925 and 1926. An amount of 
$296,352 has, however, been written off 
from the current year’s operations for 
depreciation of plant and depletion of 
cane fields, and an amount of $78,409.67 
as a reserve for doubtful accounts as- 
sumed in prior years. 

Meet in November 

“Additions to property account 
amounting to $73,011 have been made 
during the current year. All expendi- 
tures necessary to ensure the mainten- 
ance of plant and equipment in sound 
operating condition have also been made. 

“In accordance with sinking fund pro- 
visions, $100,000 of the company’s bonds 
have been retired during the current 

ear. 

“The present indications are that the 


in Hamilton, one of which was formerly 
the Hamilton Brewing Association, and 
another Brewery in Toronto, formerly 
the Dominion Brewery. The three 
plants have a combined capacity of 120,- 
000 barrels a year, and the output of the 
Toronto plant is to be increased by a 
15,000 barrel addition. 


The corporation has an authorized 
capital of 150,000 shares of no par value 
common stock, of which 100,000 is now 
outstanding. There are no bonds or pre- 
ferred stock ahead of the common. Fixed 
assets amount to $1,708,000. After mak- 
ing ample depreciation charges it has 
been estimated that each share repre- 
sents a property value of $13. 


The corporation is stated to be in a 
very strong liquid position. At the end 
of August last current assets totalled 
$1,318,542, of which $750,000 was in cash 
or marketable securities. The ratio of 
current assets to liabilities is estimated 
to be 10 to 1, and total reserves are said 
to amount to $668,000. The corporation 
carries deprectation reserves equal to 
25 per cent. of the property account, or 
over $6 per share in addition to the con- 
tingency reserve. 


Current earnings of the corporation 


policy of the Cuban government of re- 
stricting the output of raw sugar from 
Cuba will be continued during 1928. 
Whilst it is hoped that some improve- 
ment in the price of raw sugar may re- 
sult, your management is doing its ut- 
most to reduce its operating costs in 
order to offset in some measure the en- 
forced curtailment of production.” 

The annual general meeting of the 
company’s shareholders is to be held in 
Havana, November 18. 1927. 


CAN. BREWING CORP. 
ATTRACTS ATTENTION 


Will List Shares on Stock Ex- 
change—Corporation En- 
joys Strong Position 


are reported to be around $4 per share. 
The corporation has no bank loans and 
is in a strong liquid position. 

In view of the strategical location of 
the corporation’s breweries, its sound 
financial position and strong manage- 
ment, prospects of a continued improve- 
ment in its earnings and standing are 
good. 


SHERIDAN: 





NURSERIES 


‘offer 


CANADIAN GROWN 


Evergreens, Shrubs, 
Perennials, Alpines, Vines, Roses 


From Our Own Correspondent. 
MONTREAL.—It is reported that the 
shares of Canadian Brewing Corpora- 
tion are soon to be listed on the Mont- 
real and Toronto Stock Exchanges. The 


shares are now listed on the Curb and HEAD OFFICE 

are selling around 31. : 4 St. Thomas St., Toronto 5 
Canadian Brewing Corporation was in- Nurseries, 260 acres, 

corporated under an Ontario charter in Clarkson, Ont. 


December, 1926. ‘ ” 
The corporation owns two breweries 
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HE Northern Electric wire and cable 

reel is a familiar sight throughout Can- 
ada. Tothe casual observer it is a common- 
place, yet it represents one phase of the 
romance of Nation building. 


Shortly after Confederation, 
when Dr. AlexanderGraham 
Bell was making his exper- 
iment for the transmission 
of speech by electricity, he 
had to use ordinary stove- 
pipe wire for the first line 
from Brantford to Tutela 
Heights in Ontario. 


Todaya network of specially 
made wires and cables knits 


the provinces together. 
These wires and cables link 
outpost, farm house, village 
and city, and the voice of 
any section may be heard 
at will. The industrial, eco- 
nomic and social life of every 
part of Canada is co- 
ordinated for the benefit of 
the Nation. Your telephone 
gives you a place in this 
national forum. 


Most of the wire and cable, telephone instruments and equipment required for 
Canada’s million telephones are made by Canadians in Canadian workshops. 
Thus the Northern Electric Company, by developing and supplying this 


Go 


Information 


The simple telephone on your desk 

és made He 201 parts—all accurately 

made and inspected—many of them 
tested to the thickness of a hair. 


1867 » CANADA »* 1927 


necessary equipment, contributes directly, as well as indirectly, to the indus- 
trial growth of Canada, and to the comfort, convenience and efficiency of 
Canadians and:Canadian enterprise. 


Northern Electric 


OmMPANY LIMITE 


Equipment for the Transmission of Sound and Power 
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PURCHASE OFFER 
URGES EXECUTIVE 
TO DAIRY’S SPLIT 


Division of Shares Has Been 
Hope But Not Ex- 
pectation 


MARKET HAS ITS WAY 


Suggested to Directors That 
Action on Sale of Property 
Was Alternative to More 
Generous Dividend 


The split in the common stock of 
City Dairy, Toronto, which was an- 
nounced this week, was in a measure 
unexpected for the reason that the 
management was known to hold the 
view that the dividend rate on the 
present common was adequate. The 
split of shares of the existing stock of 
$25 par value into four shares of no- 
par value, plus the virtual promise of 
a dividend of $2 annually on the new 
stock, goes some distance toward justi- 
fying the recent high prices. The 
stock has been selling at more than 
seven times its par value. 

According to information received 
from a reliable source, the hands of 
the directorate were forced in some 
degree by a group which had been 
steadily accumulating the stock for 
some time. The view of this group 
that the shares should be split was 
fortified further by the fact that an 
offer had been received for the prop- 
erty which was far in excess of the 
valuation placed on it in the balance 
sheet or by the return on the common 
shares. It is understood that this of- 
fer came from Eastern Dairies, in 
Montreal, which controls Acme Dairy 
in Toronto. 

The proposition which forced the 
hands of the directorate, it is under- 
stood was simply that the directors 
should either give the shareholders 
the opportunity to act on the offer to 
purchase, or to place the shares on a 
commensurate dividend basis. 


Northgrave Given 500 Shares 


W. J. Northgrave, managing direc- 
tor of City Dairy, will be presented 
with 500 shares of common stock, but 
it has not been stated whether this 
is to be the new stock or the old stock. 

Mr. Northgrave a few months ago 
completed 25 years as chief executive 
of the onary At the annual meet- 
ing, a resolution was passed authoriz- 
ing the board of directors to determine 
in what manner his services should be 
recognized. 

City Dairy common has been one of 
the most successful stocks on the Can- 
adian’ market since 1917. A chart 
showing the price path of this stock, 

ublished in The Financial Post on 

arch 4th last, showed that there had 
been a precipitate rise in value since 
1917. The old shares sold as low as 
$30 in that year. On March 22, 1924, 
the old shares of $100 = value were 
split into four shares of $25 par value. 
At that time, the old shares were sell- 
ing at 175, and the new stock soon be- 
gan to sell at double its par value. 
Except for temporary fluctuations, the 
rise since has been continuous. 


Not Always Profitable 


The company has not always been 
financially impregnable, that position 
having been achieved in the last de- 
cade. In 1909, the common shares of 
$100 par value sold as low as $15, but 
mounted to above par in 1913. They 
later sold down rather rapidly in 1915 
and 1916. Dividends on the preferred 
shares were deferred in 1916, and the 
accumulated arrears were not paid 
until 1921. There were no dividends 
on the common from 1916 to 1921. 

In a review of City Dairy published 
in The Financial Post last March— 
when the present shares were selling 
at a little more than 100—it was 
stated that “the management is known 
to discourage the idea of greater 
yields in future, but the stock market 
serenely is pushing up the price of 
the stock. The reason is that this is 
a common stock which is being bought 
by investors, not on current yields, 
but on future. City Dairy is expected 
to have a happy, not to say brilliant 
future. It is believed that purchase 
at even the existing high figures will 
result in appreciation of principal.” 

Since the foregoing was published, 
the stock has risen more !than 80 
points. 

$30 Share Worth $750 

Bearing in mind that the present 
stock was split three years ago, it is 
seen that the market value of a share 
bought in 1917 at $30 is approxi- 
mately $750 now, or an increase of 
25 times the 1917 value. 

The balance sheet of City Dairy is 
one of the most conservative. There 
has been a continual heavy writing 
down of assets and there have been 
heavy expenses in maintaining the 
property as one of the most efficient 
of its kind on the continent. The cap- 
italization consists of $700,000 of out- 
standing preferred of $100 par value 
and $565,000 of outstanding common 
of $25 par value. Goodwill is carried 
on the books at $1. There is a large 
investment account. 


Owns Dri-Milk Co. 


While milk distribution within 
Greater Toronto remains the backbone 
of the business, it is known that no in- 
considerable share of the profits in 
_ recent years have come from other 
branches of the dairy business. In 
addition to its butter and ice-cream 
business, the company owns outright 
Dri-Milk Co., Ltd., which was incor- 
porated in 1920 to manufacture evap- 
orated milk. Plants are operated at 
Courtland, Simcoe and Listowel, Ont. 
This ompeny is capitalized at $1,250,- 
000, of which $1,025,000 is outstanding 
and owned by City Dairy. 

Another subsidiary of the company 
is City Dairy Farms, Ltd., a property 
at New Lowell, Ont., consisting of 
740 acres. A thoroughly modern 
milk-producing plant is on the prop- 


erty. All the capital stock of this 
company is owned by City Dairy. 

The company, last year, after con- 
structing a most conservative balance 
sheet, showed earnings in excess of 
40 per cent. on the common stock, or 
$10.15 the share, and nearly as much 
the year previously. A dividend rate 
of $2 on the new shares would leave 
in excess of 50 cents the share in the 
surplus account if the current year 
has shown no normal betterment in 
earnings. It is believed that the gen- 
eral prosperity of the city has helped 
the parent company in the current 
year and that the subsidiaries like- 
wise have prospered. 

City Dairy is one of the S. J. Moore 
group of companies. Mr. Moore is 
chairman and vice-president, and Mr. 
Northgrave is president and manag- 
ing director. The other members of 
the board are A. E. Ames, W. N. Shen- 
stone, Col. F. H. Deacon, Mark Bredin, 
F, Erichsen Brown and E. G. Baker. 
The late John G. Kent also was a di- 
rector. 


C. N. PLAN AS TO 
BONDS LOOKS TO 
CAPITAL REVISION 


Retire Smaller Issues in 
Order to Simplify 
Bookkeeping 


; From Our Own Correspondent. 

OTTAWA.—Hon. Charles Dunning, 
minister of railways, appears to be 
pressing forward rapidly with the pre- 
liminary work which must be done be- 
fore the capitalization of the Canadian 
National Railways is overhauled. 

A few days ago the settlement with 
the holders of Canadian Northern in- 
come bonds was announced. Inquiries 
at the departments of railways and 
iinance indicate strongly that the gov- 
ernment expects this settlement to go 
through. There is some anxiety ap- 
parent as to the position which Can- 
adian holders will take. However, the 
prevailing view is that they will agree 
to the terms as announced. 

This settlement will have to be rati- 
fied by legislation at the next session 
of parliament, and it probably will not 
be the only settlement*of the kind to 
be confirmed. The Canadian National 
Railways last week advertised in Lon- 
don for the purpose of retiring another 
issue of bonds which bars the way to 
a unification of the system. This is 
the Grand Trunk Junction Railway 
Mortgave Bond Issue. The capital 
sum involved is $938,960. The bonds 
were issued many years ago, bear in- 
terest at 5 per cent. and would ma- 
ture January 1, 1934. The national 
railways, with the approval of: the 
minister. has declared in advertise- 
ments that if the bond holders will 
assent, the issue will be brought in 
on January 1, 1928, at 99 for 100 par. 
The bondholders must accept the offer 
prior to December Ist next. 

The purpose of this action is to 
remove the necessity now resting upon 
the management of keeping special 
accounts for the few miles of road 
involved. 

Several other issues of bonds and 
debenture stock, all of small amounts, 
must be retired before the capitaliza- 
tion of the road can be overhauled. It 
is understood that the management is 
negotiating with the various bond- 
holders and that settlements will be 
reached as quickly as possible. 


Public Utility Earnings 
———— 


Monterey Rly. Light & Power 
3 Mos. to June 30, 1927— 
Gross *Expenses Surplus 
Rly. Lt. & Pr. ... $252,829 $249,045 §$ 3,783 
Water and Sewage 75,876 47,197 26,678 


$328,705 $296,243 $32,462 


Aggre. Earn. from Ist 
Jan., 1927, to 30th 
June, 1927 $636,372 $583,738 $52,633 


*Includ. provision for renewal and obsolescence 


Can. Western Natural Gas 


1926 1927 Increase 
$199,753 


Agg. earn. from 1s 


t 
Jan. to 31 Aug. $657,345 $970,268 $312,923 


B. C. Electric 


1926 1927 
++ $1,019,798 $1,061,786 


750,979 783,335 
- $ 268,819 $ 278,451 


Increase 
$41,988 


32,356 
$ 9,632 


August— 
Gross earn. . 
Exp., main., 


Net income .. 


Aggre. Gross from 

Ist July to 31st 

Aug., 1927 . $2,018,141 $2,098,629 $75,488 
Aggre. net from 

Ist July to 3ist 
1927 . $ 583,377 $14,819 


Aug., $ 548,196 


Winnipeg Electric 

August— 1926 1927 Increase 
Gross earn. .... $ 416,048 $ 437,665 $ 21,617 
Expenses 285,373 $01,028 15,655 
Net earn. ..... $ 130,675 $ 136,637 $ 56,962 
Age. gross from 

Ist Jan. to end 

oF BOR: sckee $3,603,375 $3,899,289 $295,914 


Age. net from 
Ist Jan. to end 
oe Ss “2ase0 $1,261,709 $1,370,075 $108,366 


Niagara Falls Power 
The Niagara Falls Power Company and sub- 
sidiary companies combined income for the 
quarter ended September 30, 1927: 
Oper. revenue 


Oper. expenses 


Retire. expense 261,541 


Operating taxes 
Total deductions from oper. rev. .. $1,718,832 


see cececccccccecees $1,636,078 
23,129 


$1,659,208 


Net oper. rev. 
Non-oper. rev. 


Net income 


Int. on funded debt 
Miscellaneous 


THE FINANCIAL POST 


Merger of Knitting 
Concerns Completed; 
Four Are Involved 


Trade Says New Consolidation Will be Comparable to 
Penmans — Between $3,000,000 and $5,000,000 
Figure in Deal 


CALL MEETING IN 
LONDON TO RATIFY 
C.N.R. AGREEMENT 


Redemption of Principal 
Meets With General 
Favor 


OPPOSITION IS LIKELY 


No Earning Statement During 
“Lean Thirteen Years” 
May Prove Bone of 
Contention 


November 15th has been named for 
the meeting of the stockholders of the 
Canadian Northern Railway 5 per 
cent. income charge debentures, at 
which the offer of the railway man- 
agement to redeem the stock at 94 per 
cent. will be considered. 

This meeting will be held in London 
and proxies have been mailed to the 
holders of the stock. With the proxies 
was an outline of the plan of arrange- 
ment that had been mutually agreed 
upon by the railway’s representative 
and the English shareholders’ commit- 
tee. 

The amount of these debentures 
outstanding is approximately $25,- 
000,000 ond no interest has been paid 
upon them since 1914, during which 
time they have been the subject of 
continuous controversy, which has 
been considered detrimental to Cana- 
dian credit among British investors. 
The debentures become payable, at 
par, in May, 1930, but under the plan 
suggested, they are to be retired in 
May, 1928, at 94 per cent. 

Dominion Agreeable to Plan 

When the arrangement arrived at 
between the stockholders’ committee 
and the management of the Raiiway 
has been ratified by the holders of the 
securities, the plan will await the en- 
yorsation of the Dominion Parlia- 
ment. The terms of settlement have, 
however, the approval of the Cana- 
dian Government, who have notified 
the trustees to that effect. : 

When word was received on this 
side last month that an agreement 
had been reached, it was generally 
supposed that the English committee 
had been upheld in their demands as 
set forth in a memorandum made pub- 
lic last July by the secretary. Dis- 
satisfaction has been expressed by 
Canadian shareholders in that the 
committee in its anxiety to settle the 
dispute waived certain demands which 
hitherto had proven the chief bone of 
contention. 

It was, and is generally regarded 
that the legal position of the share- 
holders in regard to the repayment oi 
principal in 1930 is unassailable. But 
the matter of an accounting of earn- 
ings, upon which rests the decision of 
whether or not the dividend will be 
paid, now appears to be peacefully 
buried. 

Trust Deed Disregarded 

The trust deed covering this stock 
issue specifically states that the rail- 
way management was to give a state- 
ment of earnings every six months. 
This was done until 1914, when cer- 
tain changes took place in the make- 
up of the onganization, and instead o1 
keeping a separate set of books for the 
Canadian Northern Railways, one set 
for the whole system was put in force 

For the past thirteen years the 
shareholders have been unable to se- 
cure an accounting of earnings. No- 
body, least of all the railway, appear: 
to know if the Canadian Northern 
made a profit during those years. The 
secretary of the railway has periodi- 
cally made public the statement that 
earnings have been insufficient to pay 
interest on these debentures, but no 
figures have been quoted. 

Efforts to have an accounting have 
proved futile. It has been pointed out 
to the shareholders that under the 
present system of bookkeeping it is 
impossible to arrive at even an ap- 
proximate idea of earnings. 

Peaceful Meeting Unlikely 

It is not believed that the meeting 
in London will be a lamblike affair. 
Canadian interest in this debenture is 
now much larger than is generally 
supposed and opposition to the pro- 
posed arrangement comes mainly 
from this side. A few pertinent ques- 
tions may be asked at the meeting in 
regard to the “lean thirteen years,” 
which may or may not prove a stumb- 
ling block to the successful conclusion 
of the long drawn-out negotiations. 


BRITISH INVESTORS 
GREAT WEST LOAN 
MAY LOSE HEAVILY 


(Continued from page 1) 

but opponents of their appointment 
declare that their presence is a mere 
subterfuge to keep the Alexanders 
in control of the company for a while 
longer. They are, however, respon- 
sible citizens. A refusal to surrender 
the books is forecast. 

Recently Allan 8S. Bond of the 
National Trust Company made, at 
the direction of the courts. an ex- 
amination of the Great West Perman- 
ent Loan Company. His report was 
sensational but no more sensational 
than rumor had forecast it would be. 

The directors of the company came 
in for a severe drubbing from him 
He presented chapter and verse to 
prove that the directors have forgiven 
themselves their own debts, had 
drawn their pay in advance, had fed 
the shareholders with false imnres- 
sions, had sold debentures to the Brit- 
ish public on misinformation and had 
generally run the company into the 
ground bad management and 
doubtful loans. 

Misled British Investors 

He told the story of some of the 
strange actions of the directors, most 
outstanding among these being the 
sinkine of nearly $2,500.000 into the 
Hotel Marlborouch in Winnipeg, that 
has proven nothing but a _ burden. 
There were loans to directors and di- 


Vv 


Toronto interests are said to have 
completed negotiations for the merger 
of ro prominent Eastern Canadian 
knit goods makers, namely, Forbes, of 
Hespeler; Harvey Knitting Co., of 
Woodstock; and Zimmerknit, of Ham- 
ilton. 

Furthermore, Mercury Mills, of 
Hamilton, may join the group provid- 
ed that certain concessions are given 
to it. 

This deal has been simmering for 
some months, first coming into prom- 
inence last spring. At that time a 
hitch occurred and Zimmerknit drop- 
ped out of the combination, financing 
its own needs by the sale of a pre- 
ferred stock issue through Denman & 
Co., of Hamilton, and R. A. Daly & 
Co., of Toronto. 

The companies mentioned have been 
in successful operation for a number 
of years, and those interested in the 
merger say that the consolidation will 
put these concerns in a position com- 
parable to Penman’s. 


Little Competition 


At the present time, there is not a 
great deal of competition between the 
constituent companies, as a substantial 
proportion of their total business is in 


rectors’ wives and numerous large 
loans that appeared uniformly to be 
on bad security. On the question of 
the continued sale of new debentures 
to the British public within the past 
few years, after the company had 
got in itself into hopeless financial 
entanglements, he said: 

“I regret to say that the official re- 
 tecag and statements of the company 

ave been entirely misleading. .. . 
to the security, it has been altogether 
unsatisfactory. One needs but to refer 
to the character of the assets and to the 
obvious use to which debenture money 
and other capital moneys of the com- 
pany have been really devoted during 
the last few years. It is inconceivable 
that had the debenture holders known 
the situation since, say, 1921, they would 
have invested in the debentures of the 
company. The debentures are sold in 
he Old Country through debenture 
agents having more or less their own 
clientele, the firms which act as agents 
usually being firms of standing. I ven- 
ture the opinion that the company’s de- 
benture agents have not from time to 
time been furnished with such satis- 
factory information regarding the true 
opinion of the company as they should 
have had. If they relied upon the com- 
vany’s official statements they certainly 
have been deceived. 

“The company has continued to sell 
debentures practically down to the pres- 
ent time. In my opinion such sale dur- 
ing the last four years has been wholly 
injustified. Obviously a large propor- 
tion of the money coming in from the 
sale of debentures has for some time 
past been used either in paying off the 
jebentures which matured and were not 
renewed or has gone into real estate, as 
for example, the Marlborough Hotel, or 
used in paying the operating expenses 
of the company.” 

The Great West Permanent loan 
has proven a a its half 
sisters the Imperial adian Trust 
Company and the Canada National 
Fire Insurance Company, have suf- 
fered as well. Local opinion is that 
the Imperial Canadian Trust Com- 
pany will also be wound up while the 
fire company is likely to be sold to 
some strong fire insurance company. 


Loss $12,000 Last Year 


Reconstructing the 1926 profit and 
loss statement, the report indicates 
that cash income was $92,952 and 
cash expenditure $275,071, indicating 
an excess of expenditures, or impair- 
ment of shareholders’ capital of $182,- 
120 during the year. 

Going further back, Mr. Bond esti- 
mates that the company has run at a 
loss since 1923, and he places these 
losses at: 


The greatest profit was made in 
1914 when the net gain was $356,879. 

A reconstructed balance sheet shows 
liabilities, of $5,264,761 and assets of 
$3,417,006, indicating a deficit of $1,- 
847,755. 

Company has 1,180 shareholders. 


The report goes extensively into the 
various loans made by the company 
to projects in which the directors were 
alle to be interested and details 
the losses on each. 

The following table shows the pro- 
gressive decline of the company: 


Distribution of Earnings 


*Net profits .. 
Bal. forward ... 


$ 46,164 $38,686 $12,515 
Rate of Earnings 


Paid-up 

Capital 

.. .$2,356,025 

.-. 2,400,484 

«++ 2,410,925 

+++ 2,411,826 

+++ 2,412,566 

eeee 2,412,578 

«eee 2,418,018 

see 2,414,663 

-++ 2,415,863 

«+++ 2,417,120 

.. 2,417,811 

eee 2,417,612 

1925 .... 2,417,722 

*After deducting expenses, 


etc. 
tFor first half of year 9 per cent. was paid 
* 7 per cent. in the last half. 
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taxes, interest, 


Quinte Breweries Move Office 

The head office of Quinte Breweries, 
Limited, of Belleville, of which Richard 
H. Howard is president, has been moved 
from 404 Royal Bank Building to 344 
Bay Street. 

The entire holdings of W. H. Thorburn 
have been bought by the members of the 
Quinte Board, 


non-competing lines, a wide variety of 
styles and prices enabling each com- 
pany to find its own field within the 
same industry. 

While all of the companies mention- 
ed in this deal have done very well, 
profits have often fallen below the 
margin considered fair and equitable, 
considering the large volume of busi- 
ness done. This has been due to some- 
what chaotic conditions in the knit 
goes business generally, chiefly in- 

uced by foreign competition. This 
has come particularly from countries 
with depreciated currencies. Merger 
of the companies under a single man- 
agement, it is said, would enable eco- 
nomies to be effected that would widen 
the margin of profit without increas- 
ing. prices. : 
urther confirmation of the deal is 
to be seen in the fact that. common 
stock of Zimmerknit has risen several 
points in the last ten days. The other 
companies have not much public in- 
vestment interest, but recent figures 
on the capitalization of Mercury, Har- 
vey’s, Zimmerknit, and Forbes, show 
that if these companies enter the mer- 

r on the basis of par value for secur- 
ities outstanding, between’ $3,000,000 
and $5,000,000 will be involved. 


|HUDSON BAY MEN 
MUM ON ATTACKS 
BY SHAREHOLDER 


(Continued from page 1) 
per cent. as against the 12 per cent. 
for 1920. 
“Another disquieting feature is with 
regard to land sales. During the nine 
years to 1927 lands to the value of $3,- 


As | 018,098 have been sold, but only £822,- 


455 has been brought into the accounts 
as available for distribution, the differ- 
ence of £2,195,643 having been absorbed 
in municipal and other taxes and ex- 
penses. 

“In spite of these unsatisfactory re- 
sults of their administration the gover- 
nor and committee decided to call for 
further investments from the share- 
holders and we have, at their invitation, 
entrusted them in 1926 and 1927 with a 
further four millions sterling. Consid- 
erable criticism has been levelled against 
the directors’ policy in causing these is- 
sues to their own shareholders to be un- 
derwritten by Messrs. Morgan, Grenfell 
& Co., and Messrs. Lazard Brothers & 
Co., Ltd. (the late governor’s company) 
to whom over £70,000 was paid for this 
operation, although the issue was made 
at a price substantially below the mar- 
ket quotation and the underwriters so 
far as I know did not have to take up 
a single share. 


Calls Plant Investment High 

“The company’s accounts seem now to 
have drifted into an unwieldy condition. 
If reference be made to the published 
balance sheet at 3lst May, 1927, it will 
be seen that no less than £4,204,149 has 
been invested in buildings, a sum which 
is actually more than the issued capital 
of the company, and nearly four times 


GRANBY’S FAMOUS: 
ANYOX GROUP W 
SOLD MANY TIME 


Big New York Ope ; 
Secured Them Bee 
in 1910 


Anyox, where the big mi 
dustry of the Granby Company lo. 
cated on the northern coast of 
Columbia, is the name for the little. 
stream emptying into Granby 
near the headwaters of which, 
the year 1899, Luke Nelson and Max 
Collison, of Kincolith, staked two mine 


eral claims, calling them Alpha and 


Beta. The English for Anyox 
den Creek, the name by "ahich Te 
group of claims surroundi 
ial locations on Mammoth Bluff are 
now known to the mining fraternity, 
Like most mining centres, 
has had its are ok romance, 
ever prospectors have their existence, 
strange tales have a habit of finding 
believers; and it was because of won. 
drous stories whispered in the 
days, to eager-listening white men 
the natives of this north coast that # 
directly led to the finding of the bo 
of ore which has since been dey, 
into an industry of considerable 
nitude. Some of these colorful- 
ing Indian narrators even told of 
real “mountain of gold,” at a fare. 
way spot near the shores of Obserya. 
tory Inlet; and many attempts t 
prove those stories were made from 
Be - — but while no m 
of real gold ever materialized © 
dazzle the sight of seek ae 
claims back on Hidden Creek hay, 
proven veritable store-houses of hid. 
- ees s 
_The original locators of the ground 
did not come to affluence by virtue 
of their discoveries, however. Shortly 
after the claims were staked, Messrs, 
Nelson and Collison disposed of 
to M. K. Rodgers, representing what 
(Continued on page 9) i 


as much as the value of the goods avail : 


able for sale in those buildings, 

“The policy of selling the com 
land (a capital asset) and distri 
the net proceeds amongst the. 
holders whilst at the same time asking 
the latter to give back, in subscribing 
for new shares, all and more than the 
receive for the land, does not seem 
consistent or far-seeing. 

“It is curious to note that, in the 
rectors’ report of the last meeting, my 
criticisms which were supported by the 
shareholders present, are dismissed in 
three lines. A long speech, however, 7 
‘the next speaker, occupies no less than 
three full pages of the report, presum- 
ably because it was full of lavish praise 
of the directors and thus concludes: 


“‘Mr. Chairman, I offer you my sin- 
cere admiration and most hearty con- 
gratulations.’ (Cheers). 

“I did not 
speech was so obviously inspired that I 
exercised my statutory right to obtain. 


particulars of this gentleman’s holding, 3 


which proved to be 100 shares which he 
acquired only 18 days before the me 
ing! 

“Recent appointments to the bo: 
seem to have been of gentlemen havi 
little interest in the company’s affai: 
four of these gentlemen not holding 
aes share prior to their appointmen 

e shareholder appends the . foll 
ing statement: ; 


Summary of Analytical Extracts from Accounts from 1919-27 


PART 1—TRADING 


Net amount 
investedin, Net Net 

Fur Trade profits percentage 

~~ ee ° ae of profits 
an nnipeg foregoing on amount 

Head Office 

3,350,972 

4,231,607 

3,975,849 

4,348,530 

4,315,973 


4,690,246 


5,283,372 


6,779,656 151,910 


PART 2—LAND SALES 


828,452 
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Dack’s “Westminster” 


An outstanding example of Dack’s 
shoecraft with all the characteristics 


of fine custom work. 


Black or Tan Z= 


9 


hoes tr Mon 


From Maker to Wearer. 


Enjoy thecomfort- 
able feeling of 
wearing Canada's 


finest shoes 


Sold exclusively to wearer, either at 


aur shops or by mail. 


Four 
Generations 


Over 
100 years 
in business 


Over 

90 years 
in present 
location 


Toronto Shops 


73 King St. West 


16 Bloor St. East 


Hamilton Shop: 64 King St. East 
Also Montreal, Winnipeg, Windsor, Calgary 
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BENNETT TO SELL 
TO INTER. PAPER 


Graustein Reported Already 
to Have Minority Interest 
in E. B. Eddy 


MOVE SEEMS LOGICAL 


ld be Natural Step in 
Pe-pansion Which is Heading 
Toward Domination of 
Industry 








Our Own Correspondent. 

MONTREAL.—The report that the 
Hon. R. B. Bennett, recently elected 
Jeader of the Conservative party is to 
dispose of his majority interest in 
the E. B. Eddy Company, of Hull, P.Q., 
to the International Paper Company 

in spite of the fact that the 
ion. Mr. Bennett has categorically 
denied that his recent visit to New 
as for that purpose. ‘ 
are. Bennett has saa that he will 
dispose of his business interests within 
a year or two. oe > 
International Paper Co. is re- 
already to have a minority in- 
in the Eddy Company and in 
view of International’s extensive hold- 
on the Ottawa and Gatineau Riv- 
ers, its acquisition of the Eddy Com- 
would seem a logical extension 
the programme of expansion it is 
carrying on in the Canadian news- 
print field. roe 
Would Then Dominate ; 

With the Eddy Company under its 
control, International Paper Co. would 
have achieved to a position dominating 
the whole industry. It would have se- 
cured 2,000 square miles of timber 
limits in the Ottawa and Gatineau 
valleys in addition to its already large 

oldings there. -In the Eddy plant it 
‘will have mills covering 75 acres in 
extent with a daily output of 120 tons 
of newsprint, 20 tons of wrapping 

per, 1,000,000 paper bags, 10 tons 
of tissue and toweling, 75 tons of sul- 
phite pulp, 30 tons of fibre paper, 20 
tons of fibre board, and a match fac- 
tory with an output of 120,000,000 

tches. 
e Bome 2,500 men would be added to 
its already small army of employees 
and its payroll would necessitate an 
increase of $1,000,000. - 

At the present time, the Internation- 
al Paper Co. owns or holds the con- 
trolling interest in pulp and paper 
and power companies in Ontario, Que- 
bec, New Brunswick and Newfound- 
land in addition to its large properties 
in Louisiana and Maine. 

Owns Largest Mill 

Canadian International Paper Co., 

which it controls, operates the largest 
newsprint mill in the world at Three 
Rivers, P.Q., with a daily capacity of 
700 tons. It has a 600 ton newsprint 
mill under construction on the Gatin- 
eau River. and its Kipawa and Hawkes- 
bury mills have a daily capacity of 
400 tons of bleached sulphite. It has 
over 10,000,000 acres of timber limits 
in crown leases. 

In the Gatineau Power Company, 
the International Paper Company has 
set out to develop 397,500 horse power 
from its four hydro power plants on 
the Gatineau and Ottawa Rivers situ- 
ated at Chelsea, Farmer Rapids, Paug- 
an Falls and Maniwaki. 


POLAND’S LOAN 
IN WALL STREET 
AIDS ALL TRADE 


Gold Standard is Helpful 
to Exporter, Says Owen 
D. Young 


The Polish stabilization loan, float- 
ed this week in New York, brings 
forth comment from Owen D. Young, 
head of the General Electric Co., which 
is of interest in Canada, although the 
remarks were with reference to the 
United States. What Mr. Young has 
to say with regard to the importance 
of European countries being on a gold 
basis, applies perhaps with greater 
force to Canada, as this country has 
exportable surpluses of agricultural 
and maufactured products, as well as 
to the United States. 

“The importance of having Europe 
on a gold basis and of the stabilization 
of European currencies is only begin- 
ning to be generally recognized,” said 
Young. “We have a large exportable 
surplus of agricultural products and a 
surplus, not so large but of growing 
importance, of manufactured articles 
for which we are seeking markets 
abroad. The difficulty of establish- 
ing reliable and permanent markets 
for our goods in countries where cur- 

encies are inflated, or widely fluctu- 
uting, has been vitally demonstrated 
to many sections of our people during 
the past ten years. 

“In view of these considerations, the 
Polish stabilization loan is an import- 
ant one. 

“The programme of stabilization 
adopted by the Republic of Poland has 
had the benefit of long and careful 
study. Under the supervision of the 
American adviser the loan would seem 
to provide adequate funds for carry- 
ing out a sound and well-co-ordinated 
financial policy. The plan provides 
that capital of the Bank of Poland will 

increased, that the zloty will be 
established on a gold basis, and that 
currency will be issued only by the 
Bank of Poland on adequate gold re- 
serves. This plan in conjunction with 


_ the present balanced budgetary policy 


should give increased strength in the 
trade activities of the nation, both 
domestic and foreign. 
., -This plan, carefully worked out as 
it has been, is part of a broad policy 
of assistance to Europe which could 
not be accomplished without American 
elp, because of our predominant posi- 
m @s a reservoir of gold and of 


Robin, Jones and 
W hitman Im rove 
Business Position 


tiff Editor < 

HALIFAX, N.S.—The position of 
Robin Jones & Whitman, is at present 
more favorable than it was one year 
ago. Profits for the year to date are 
said to be better than in 1926. The 
company, which operates a trading 
and fishing business, in Quebec, New 
Brunswick and Nova Scotia, pays a 
regular quarterly preferred dividend, 
but 1 and 1% years of dividend ar- 
rears are still to be liquidated. 

The arrears would have been paid 
off but for a collapse of the market 
for fish last year. 

Judging from this year’s business 
to date, and prospective business of- 
ferings, the preferred shareholders 
can look forward to eventual liquida- 
tion of dividend arrears. 


DOM. COMBING 
MILLS CAPITAL 
CUT PROPOSED 


Meeting Called for October 
15th is Merely Share- 
holders’ Discussion 


A special meeting of the sharehold- 
‘rs of the Dominion Combing Mills, 
“Limited, was held at the factory at 
Trenton, Ont., October 15th. C. A. 
E. D. Brown was elected president, 
hut his election is disputed by A. E. 
Rea, president. The former manage- 
ment contends no meeting was held, 
the proceedings irregular, and no legal 
business transacted. 

The general meeting of the share- 
holders is called for Monday, October 
31st, at the town hall, Trenton. 

Would Reduce Capital : 

The wr was incorporated with 
2 canital stock of $2,500,000 divided 
into $1,000,000 preferred, and $1,500,- 
000 worth of common; all of which 
stock has been issued as fully paid-up 
and non-assessable. There are 3,500 
shareholders. : 

The company owes approximately 
$218,000 in addition to several items 
of current liabilities. Its owns the 
plant and equipment in the Town of 
Trenton, which represents an invest- 
ment of between $800,000 and $900,- 
000. When running at full strength, 
between 40 and 50 hands were em- 
ployed. The plant has not been in 
operation, however, for the past three 
weeks; nor have the payments of divi- 
dends on the preferred stock been 
made in the past two years. 

At the meeting convening on Oct. 
31st, the following plan will be sug- 
gested as a means of rehabilitatin 
the company and placing it on a soun 
operating basis, at the same time con- 
serving all interests concerned. 

1. That supplementary letters patent 
be applied for reducing the capital stock 
of the company, and in the place of the 
present ‘outstanding issue that stock be 
,uthorized on the basis of $500,000 worth 
of cumulative participating preferred 7 
per cent. shares; such shares having the 

sar value of $100—and 25,000 shares of 
common stock, of no par value. 
Would Issue Bonds 

2. That simultaneously with the re- 
rdjustment of the stock issue the com- 

any authorizes a 6 per cent. twenty- 
year bond issue to an amount sufficient 
just to cover the company’s liabilities 
on a basis of a proportionate settlement 

hat may be agreed upon between the 
‘reditors and the company; the creditors 
mn their part agreeing to accept in full 
ayment and satisfaction of their debts 
1 percentage of such debts, and to accept 
he bonds of the company to the amount 

f such percentage, and not require cash. 

3 That the creditors on receiving 

hese bonds will dispose on the market 
»f a certain number of the bonds as may 
be agreed upon and use the proceeds of 
the sale of these bonds for the purpose 
of buying an equal amount of prefer- 
ence shares, thus turning part of the 
bond issue into cash for the purposes 
and benefits of the company. 

4. That $300,000 worth of the prefer- 
ence shares will be sold for cash with 
a bonus of common stock as may be 
agreed upon, and all the proceeds from 
the sale of these preference shares— 
whether to creditors or to the public— 
will be used solely and exclusively for 
working capital of the company. 

5. That in the original formation of 
the company the stock was sold in units, 
all shareholders holding preference 
shares with a proportion of common 
stock. To the present shareholders of 
the company the new no-par stock will 
be issued on the basis of a given num- 
ber of shares of new stock in a propor- 
tion to be agreed on to the total num- 
ber of preference and common shares at 
present held by each shareholder. 

6. That the by-laws of the company 
limiting the board of directors to five 
members should be changed to make the 
board consist of seven members, and 
that in the election of such directors the 
holders of preference shares should 
have the right to elect three members 
of the board, and the holders of the com- 
mon stock should have the right to elect 
four members of the board. 


GRANBY’S FAMOUS 
ANYOX GROUP WAS 
SOLD MANY TIMES 


(Continued from page 8) 

has been known as the Daly Estate, 
for $6,000, taking a modest cash pay- 
ment of $300 to bind the bargain. On 
taking the bond, Rodgers planned cer- 
tain development work and proceeded 
for a year, at the end of which time, 
acting on the advice of their field 
expert, the Daly interests abandoned 
the property. 

It was then restaked by Rev. J. B. 
McCullagh, a clergyman stationed at 
Aiyansh, on the Naas River, some ad- 
joining ground ee the Alpha 
being recorded by Messrs. Rudge, Rob- 


credit. We may take no little satis- 
faction in rendering this help. But, 
beyond that, it must be evident to all 
who study the matter that no people 
benefit more from the success of these 
plans of stabilization than do the 
farmers, the manufacturers and the 
merchants of our own country, and 
indirectly, our own people as a whole.” 
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EXPECT CEREAL 
TRADE TO BOOST 
C.P.R. EARNINGS 


Railway Traffic to Increase 
With Higher Yield 
of Wheat 


WAGES REDUCE NET 


Movement of Grain to Lake 
and Sea is Delayed This 
Year by the Late 
Ripening 


MONTREAL.—Net earnings of the 
Canadian Pacific Railway up to Sep- 
tember 1st showed a decrease of $2,- 
181,963 over the corresponding period 
for 1926. August was the fourth 
straight month in which declines were 
shown when compared with the cor- 
responding month in 1926. It will be 
interesting to note the effect the move- 
ment of this year’s grain crop will 
have upon the earnings of the com- 
pany. The prairies have an excellent 
crop this year, and the yield is estim- 
ated to be some 100,000,000 bushels 
larger than last year. Alberta has 
had the largest crop in the history of 
the province. . 

Although the West enjoyed bigger 
crops this year, seeding was late be- 
cause of a retarded spring, and in 
consequence the crop ripened later, so 
that the frosts struck some sections 
before harvesting had begun. Thresh- 
ing operations have also been retarded 
in some sections by rain and snow. 
This, of course, will effect the amount 
of grain that is actually marketed and 
will doubtless curtail the amount of 
grain shipped in some sections. 

Because of the late season the move- 
ment of grain towards the Atlantic 
and Pacific seaports, which usually be- 
gins around the first of September did 
not set in until the middle of the month 
this year. 

Canal Traffic Heavy 

The Dominion Bureau of Statistics 
reports that grain traffic through the 
St. Lawrence canals was particularly 
heavy during September, wheat ship- 
ments showing an increase of 169,790 
tons over September 1926, rye an in- 
crease of 143,638, corn 20,730, and 
barley 9,918. A considerable portion 
of this grain was brought to the head 
of the lakes over the line of the Can- 
adian Pacific. 

Car loadings for the week endin 
October Ist were reported as for grain 
to be heavier by 3,316 cars than the 
corresponding week last year. 

While the movement of the grain 
crop will continue unabated until the 
closing of navigation on the Great 
Lakes, which usually occurs in the 
first or second week in December, 
something of the influence the in- 
creased traffic will have on Canadian 
Pacific Railway’s earnings is disclosed 
by traffic earnings reported for the 
week ending October 7th. Earnings 
amounted to $4,773,000 as compared 
with $4,660,000 in the corresponding 
week last year, being an increase of 
$113,000. 

Wages Are Higher 

Of course it is to be remembered 
that gross earnings of the C.P.R. for 
the first eight months of the year, 
amounting to some $122,129,000, were 
over $3,670,000 in excess of 1926, but 
because of the increased wage scale 
and other causes, net profits showed a 
decrease of over $2,180,000. It there- 
fore follows that the volume of grain 
traffic for 1927 must necessarily be 
considerably in excess of that of 1926 
to effect an increase in the net profits 
of the company. 








inson and Flewin, of Port Simpson. 
Later, McCullagh allowed his claim to 
lapse, when it was restaked and con- 
solidated with the Flewin-Rudge-Rob- 
inson group. 

Two years after this consolidation 
had been effected, J. T. Hillis. scout- 
ing through the district, obtained an 
option on the claims for $35,000. He 
spent some $50,000 with fairly satis- 
factory results, but the panic of 1907 
interfered with his financial plans and 
he was forced to offer the property 
for sale. Hearing that it was on the 
market, and having great faith in its 
possibilities, Rodgers, having in the 
meantime left the Daly interests, se- 
cured another option on the property, 
this time for $135,000. This option 
was completed, the money being put 
up by T. Hodgins, a banker of Butte, 
Montana. The exercising of the bond, 
together with certain development ne- 
cessitated by the agreement meant 
an investment of $250,000. It was 
then that Hodgins, not wishing to risk 
any more money in.a mining venture, 
asked Rodgers to look for a purchaser. 
This he did, interesting the Granby 
Company, and it was sold to its pres- 
ent owners in 1910. Since that time, 
the story of Anyox may be read in the 
mining history of British Columbia. 


We Offer 


FINDS MARITIMES 
CONFIDENT FUTURE 
WILL BE BETTER 


Eastern Editor Financia 
Post is Interviewed in 
Halifax Newspaper 








“A feeling of satisfaction and con- 
fidence in the future prevails amongst 
business and public men throughout 
Nova Scotia,” said Rielle’ Thomson, 
Eastern editor of The Financial Post, 
in an interview with the Halifax Even- 
ing Mail last week. Mr. Thomson is 
at present engaged in touring the 
province in the interests of his paper. 
“A vear ago when I was in the prov- 
ince,” continued Mr. Thomson, “I 
found an almost universal distrust of 
Upper Canada, coupled with a some- 
what dismal outlook regarding the fu- 
ture business possibilities of this prov- 
ince. To-day there is a changed senti- 
ment due to the improvement in fund- 
amental and underlying business con- 
ditions here. While Nova Scotian busi- 
ness men will undoubtedly continue 
to insist on the implementing of the 
recommendations of the Duncan re- 
port, yet the general feeling touching 
the treatment which the Maritimes 
have received appears to be less bitter 
than it was a year ago. Business men 
appear to have forgotten—at least in 
part—differences of opinion which so 
marked the situation in this province 
some months ago. There is a changed 
feeling in the air all of which can not 
fail but to lead to a betterment in the 
industrial situation in the province.” 

Greatly Improved 

Mr. Thomson told The Mail also 
that he was greatly impressed by the 
increased activity in the precious 
metal mining fields of Nova Scotia. It 
is his opinion that the revival of inter- 
est in what is undoubtedly a major 
natural resource of the province can- 
not fail but to add greatly to the gen- 
eral level of prosperity. To quote his 
own words: “Nova Scotia needs only 
money and energy to take its place 
beside Ontario and British Columbia 
as a leading producer of gold. New 
money for gold mining has already 
begun to flow eastward. The larger 
mining interests are already develop- 
ing the mining areas of the province 
and for the future the flow of financ- 
ing will increase in growth. The na- 
tive qualities of the Nova Scotians 
will ensure that such funds are ap- 
plied in directions which will bring 
forth fruit one hundred fold. In other 
words, Nova Scotia has the backbone 
for gold mining and the money is 
bound to come. 


PREDICT UNITED 
AMUSEMENT CO. 
EARNINGS GROW 


Annual Statement Will 
Show Materially Higher 
Profit for 1927 


MONTREAL.—The substantial in- 
crease in earnings which it is antici- 
pated will be shown in the annual 
statement of the Famous Players Can- 
adian Corp., whose fiscal year was 
brought to a close at the end of Au- 
gust of this year, has drawn attention 
to the United Amusement Corp., Ltd., 
in which Famous Players Canadian 
Corp. holds a substantial interest. 

United Amusement Corp. completed 
its fiscal year August 31, 1927, and 
while no official figures are yet avail- 
able it is expected that the annual 
report, which will shortly be placed 
in the hands of the company’s share- 
holders, will show a material increase 
in earnings as compared to last year. 

The volume of admissions and re- 
ceipts are said to be considerably over 
those of 1926 and net earnings to be 
well in line with the estimated figvres 
published at the time of the company’s 
recent issue of $1.500,000, 15 year, 6 
per cent. first mortgage gold bonds. 

It was then stated that average net 
earnings of the company for 1925 and 
1926, after deduction of operating ex- 
penses and local taxes but before de- 
preciation amounted to $243,953.49 
equivalent to 2.71 times the annual in- 
terest requirements of $90,000 on the 
bond issue. 

Earnings Grow 

For the ten months ended June 30, 
1927, net earnings on the same basis 
were estimated to be $313,814 or near- 
ly 3% times the interest requirements 
of the bond issue. As there were two 
more months yet to run it will readily 
be seen that the company had already 
made a considerable advance in earn- 
ine capacitv over the previous two 
years, and this will be revealed when 
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a statement of complete earnings for 
the year is forthcoming. 

United Amusement Corp., was in- 
corporated in 1924 when it took over 
the chain of theatres owned by the 
Independent Amusement Co. and 
United Amusement, Ltd. At the 
present time it is operating twelve 
theatres in Montreal, with an aggre- 
gate seating capacity of 14,400 people, 
including the Regent, Plaza, Papineau, 


Corona, Rivoli, Westmount, Rosemont, 
Strand, Belmont, Rialto, Mount Royal 
and Amherst. 

The Rivoli theatre is one of the 
latest added to the company’s chain 
and was only completed toward the 
close of 1926. It cost in the neighbor- 
hood of $250,000 and is considered one 
of the finest motion picture houses in 
Canada. The Rosemont, the last ad- 
dition, was opened last April. 


Metropolitan Corporation of 
Canada, Limited 


First Mortgage 
6% Bonds 
Due 1947 


Interest and sinking fund payments 
assured 
cient to provide net revenue in 
excess of three times bond interest 


by long term leases sufh- 


requirements. 


Price: 
99 and interest 
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6% 


Full particulars 
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value 
of total outstanding bond issue. 


We recommend these bonds as a 
sound and secure investment. 


~~ protected by property 
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$246,000.00 
CITY OF ST. CATHARINES 
ONTARIO 
416% Coupon Debentures 
SEALED TENDERS, endorsed “Tenders for City of St. 


Catharines Debentures,” will be received by the undersigned 
until 5 P.M., Monday, 31st October, 1927, for the purchase of 


the following Debentures: 


By-law 3749—4%%, 10 Year Sinking Fund Deben- 


tures, maturing Ist October, 1937 


$188,000.00 


By-law 3747—4%%, 15 Year Sinking Fund Deben- 


tures, maturing Ist October, 1942 


Total Amount Offered 


58,000.00 
$246,000.00 


1. The Debentures will be issued in $1000.00 denominations 


and dated Ist October, 1927. 


2. Coupons will be attached for the half-yearly payment of 
interest at the rate of 4%2% per annum. 

8. Debentures will be payable both as to principal and inter- 
est at the Imperial Bank of Canada, Toronto. 

4. The right is reserved to reject any or all proposals. 


City Treasurer’s Office, 
St. Catharines, Ontario, 
19th October, 1927. 


Members { 


FET AT SEAS A a a 





STUART K. WATT, 
City Treasurer. 


Is the Bull Market 
‘Over? 


EVER before has it been so difficult 

to forecast the probable trend of 
security prices. We have just issued a 
comprehensive review, based on consul- 
tation with recognized authorities, that 
endeavours to clarify the market outlook 
for the guidance of investors. 


Ask for your copy. 


UAX,CARSLEY& CO, 


Montreal Stock Exchange 
Montreal Curb Market 


96 Notre Dame Street West, Montreal 


Telephone: Main 3618 


Do You Know Where to Get 
Business Information? 


You have often felt the.need of an understand- 
ing of broader business and financial conditions 
beyond your own particular business. This you 
will get in The Financial Post. It is a weekly 
newspaper that gives common-sense, valuable 
news and advice concerning business, invest- 
ments, insurance and kindred subjects. It goes 
further than that, discussing national affairs in 
a comprehensive manner. So authoritative are 
its views that The Financial Post is the most 
_quoted periodical in Canada. 
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The Financial Post, 143 University Avenue, Toronto. 


Send me THE FINANCIAL POST for a year. I enclose $5.00, the 
regular subscription price. 


DE bg Pass bade we bi 00 aaa ke 


BABOONS” ok. s:c6hsFeViccsde 





eeeereesteeeer esses 


i 


EEE RRR ASR 


| 
' 
j 
| 
i 
| 
i 
i 
i 


i 
} 
! 
; 
i 
ee 
/ 


seeeeeneeeesiemeeeneeener ent 


a. TT 









October 21, 199 






10 ee THE FINANCIAL POST 


POST- 











































































































THE FINANCIAL POST 











gers ask the man at the information 
desk. He got correct answers to 
every question. The boy did not have 













prominence in the financial and indus- But not often and not often perman- 
trial life of Canada, should serve to| ently. Promotion enterprises so often 
emphasize the belief that, in many| fail that the investor should con- 
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Book Store, is “longing” for a prompt 
reply to a letter sent to the publishers 
of The Financial Post the other day. 

The Kokusai Shobo Company wants 
to include The Post in a catalog it is 
distributing -“into” the public of 
Japan. It wants a good deal of in- 
formation, including “postage for 
sendings for one year.” 

They also want to know if The Post 
is carrying in its stock “the complete 


for an extra shift; he can answer 
questions from seven in the morning 
until twelve at night. It is not hard 
work for him; if he were not studying 
the time tables at the station he would 
be doing it at home. 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized independent 
authority. THE FINANCIAL POST is the 
only financial paper submitting its 
circulation to the A.B.C. inspection. 

ADVERTISING RATES: 
Single Insertion—$2.80 per inch. 
Financial Reports, Debenture Notices, etc., 
20c. per agate line. 
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A TAXPAYER ESCAPES HE economic problems of the 
HE Buffalo-Fort Erie Peace bridge ‘a wie and the city business man 


which the Prince of Wales opened | are branches of the same root. Funda- 
last August is owned by a private cor-| mentally, their needs are identical; at 


poration, according to the dictum of bottom, the conditions that worry one, 
the Ontario Railway and Municipal worry the other as well. It is when 


Board, which was asked to declare the | },,iness men and farmers get together 


structure exempt from taxation. But | that their common interest is brought 
the village of Fort Erie, which is the into clear emphasis. 
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—-London, The MacLean Co. of Great Britain, : ; 
ad. 64-66 Chancery Lane, W.C. 2, E. J. Dodd, | shoreline and the International boun- held luncheon meetings with farmers 
Director. dary which evidently-is to escape mun- | , wuseta. 


icipal taxation, for this year at least. Rest March, the Saint John, New 
i ee ee Brunswick, board of trade invited the 
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alone can estimate. But it will be| and quite a saving in expense to the|),. Schlanders, commissioner of the 
many thousands of dollars a year. Of | bridge company. Salat Sele Beard of Trade, has boon 
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Dr. H. M. Tory, President of the Uni- 
versity of Alberta: “If I might use a 
golf phrase, I would say that we need 
more ‘four stroke per hole’ men. The 
great mass of workers in industry can 
be classed as ‘seven strokes per hole’ 
men.” : 








OHNNY MILES has quit Nova 

Scotia. The winner of the Boston 
Marathon is going to live in Hamilton. 

The lad, who was congratulated 
publicly by a Nova Scotia cabinet min- 
ister for his “wonderful feat,” (which 
most newspapers carrying the dis- 
patch misprinted as “feet’”) is to be- 
come an exile from his home province. 

There is obviously something 
wrong. The Duncan commission did 
not go far enough. It should have in- 
vestigated the status of athletics in 
the Maritime Provinces. 

Hamilton, which is the home of half 
a dozen or more Olympic champions, 
does not need Miles as much as Syd- 
ney, Nova Scotia, which has been more 
famous for its long distance coal 
strikers than for track and field 
champions, 





the country. In this respect he has 
been an enormous asset to Prime Min- 
ister King in the difficult task of gov- 
erning Canada. f 


Preparation of Pelts 


There are thousands of trappers in 
Canada and all of them are engaged at 
one time or another during the winter 
season in taking the pelts of wild fur- 
bearers. There is hardly a farm, village 
or a town in Canada that has not got its 
trapper or fur trader. Millions of dol- 
lars are distributed each year amo: 
these persons as a result of the dispeumh 
of Canada’s annual raw fur catch. Last 
year it had a value of $15,072,244. A 
very considerable increase in the 
value would be made possible were 
proper methods of pelt handling more 
widely known. 

Too many trappers think that once 
they have taken a skin nothing else re- ‘Canad 
mains to be done. Amateur and farmer 


What is your ‘ 
trappers who form more than half of the Canadian Bre 












































Keith Morris, special travelling corres- 
pondent of the Financial Times and The 
Sphere, of London, Eng.: “British capi- 
talists are more interested in Canadian 
investments at the present time than 
they have been for many years. The 
Empire Mining and Metallurgical Con- 
gress which was held here in the sum- 
mer did a lot of good in arousing the 
delegates from overseas to an interest 
in mining prospects in Canada.” 

on 7 . 
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Investment. ¢ 
Financial Po 
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subscribers. 
enclosed to « 
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Rt. Hon, Reginald McKenna: “Your 
nationhood brings with it great respon- 
sibilities, and one of the most irksome 
of these is the participation in public 
life. This is not always pleasant under 
our system of democracy, but it is no 
less a duty on that account. 


“You should get a certain number of 
your young men and train them to be- 
come the’ recognized leaders in your 
publie life. The so-called ‘better class’ 
should not leave politics on one side. 



































As THE oldest company in Canada 
still in active business, the Hud- 
son’s Bay Company probably is more 
insistent on advertising the year of 
its birth than is any other business 
organization. Seldom will one see any 










































































































perience that should prove valuable] property which is er nee %G the desire for a farm-city get-together | advertising matter of the Hudson’s| Politics demands your finest brains. In- eae eo, ae na a ae enaaa 
in any public office. The wealthy busi-| rest of the township, or will legisia-|- 1. practical, permanent feature of | Bay Company without noting that it | telligent, high-class young men of Can- | the handling of raw pelts, as poorly pre- We believe 
fs ness man will usually be a valuable] ture or county authority be asked has- their activities, and in doing so, they | WS incorporated on the 2nd of May, ada have a real service to render their | pared pelts bring much lower prices : Bronze Co. stor 
asset to his party and the business of | tily to amend and extend the Eastern : ’ a oe 1670. country through taking part in public|than those which have been properly investm« 
@ have given a lead which is being fol- Ee i aia life. Only through the rendering of this prepared. Leading fur authorities have factory 
government. Most wealthy, success-| boundary of Fort Erie? lowed in other parts of the country. pany has adopted a some-| service can you achieve your destiny of | Pirecsed the fact that Prager ae gpm ue 
ful business men who go into politics] The bridge company may chuckle ayy : what novel method of impressing the] a nation well-governed, mighty, and : , Se: 
d hi triking success. They] with glee at the thought of its victory This is a practical movement toward | numerals “1670” on all who have busi- | holding a position in the world second to — ee ie oe hi = 
© not achieve & g a 71 es . local authorities, but one fan-|™ore helpful co-operation between | ness with the store via the telephone. | none.” able: clan, and that cunry Sena What is your o 
are valuable men, but they do not us-} over the local au inevitable even so | City and country. As such it is a de-| In both Vancouver and Victoria, B.C., a tremendous loss in pelt values that There doesn t 
usally occupy the same position of| cies that taxes are t Coolid and | Serving effort. where the company operates depart- O h P ] . : could be prevented. The loss, however, . mation at hand 
leadership politically as they occupy} near to the land of Coolidge — ment stores, the telephone numbers ther Feopies Views || is not confined to the careless trappers, the conclusion t 
Boe ec ueas en ae eat MR. BENNETT SHOULD EXPLAIN | *te 1670. Only an official of the tele- lowers the selon af Sun Gr sent ae a 
e: <n ° 
political leader are not always the} MORE APPARENT THAN REAL 1 February, Hon. R. B. Ben- rapid calculation is likely to be able The Secret of Success oe peogunt. : Maps _- 
same qualities that make a man a cap- HE minister of overseas trade in nett, the newly-chosen leader of] to tell one how many times per day} Halifax Herald: Here is a motto that} ,..° and saute. deaaaie pay Br! cont Viton 
tain of industry. But a man does not Tie Baldwin cabinet, the Hon. A.|the National Liberal - Conservative| a department store is summoned gn me gag ae ea oon, pogo ledge of the essentials necessary to the Enclose please 
have to be a leader of his party to be a] M. Samuel, declares that the system | party, proposed the refunding of the| the telephone. . Sea proper skinning, stretching ont drying men Cereal, Ltd. 
saileaibto servant of the aah In a se dcatabenaeah buying which has made | war debt of Canada on a four per cent.| The Financial Post has it on the aT Luee-neuue Mdina ake perm- 4 raw pelts, a monograph entitied “The This company 
; ; i i s is| basis with a view to reducing interest | 2uthority of R. Watson, editor of the] anently successful corporation whose reparation of Pelte far the Marsee selling shares. | 
the United State g 
- quiet way, he can do. a great deal to such progress in the Un f that | ch Aa the investment markets | eater Magazine, that the company] officers were not good citizens of ~~ aoe prepared by the Department of ing this stock? 
forward the interests of the country,| possible because the residents o charges. As the attempted to obtain the same tele-| their own country, and I never ex- | ‘B®, secs Boot pg omit ue All new ventut 
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pect to see one.” 


That is the opinion of the head of the 
greatest transportation system in the 
world—E. W. Beatty, K.C., president of 
the C.P.R. It is a business maxim worthy 
of the ambition of every man, be he the 
directing genius of a giant organization 
or the proprietor of a tiny one. 

Success consists in holding public 
confidence. And the only way to hold 
public confidence to-day, is to deserve it. 


country have wealth to burn, but that | will not now absorb Canadian govern- 
it is a menace and a danger in Great | ment bonds on a four per cent. basis, 
Britain. The Briton has not so much|he went further and suggested that 
wealth as the American. Instalment | the large financial institutions of Can- 
buying, for this and other reasons, is| ada, the banks, loan companies, and 
characterized as a drug to trade which | insurance companies should be requir- 
will bring dire consequences when the | ed to take up these bonds as a public 
next depression comes along. duty. The financial institutions would 
There are two schools of thought | be required to take up these bonds as 
regarding instalment buying and/the different government issues ma- 
probably there will be a wide diver-| tured, and this would have the effect 
gence of opinion until such time as| in time of reducing the rate of interest 
instalment buying A eo mr aout oe rp the or 
proven a success or a failure. But 1 an per cent. to 4 per cent. 
is wondered if the credit situation, Mr. Bennett’s proposal would in- 
taking commerce as a whole, is 60/ yolve a conscription of capital that is 
very much different than it W&S/ entirely unwarranted in times of 
twenty years ago. peace, and which would be exceedingly 
Twenty years ago nearly everyone | dangerous even in a grave national 
had an account at the grocer’s. NoW| emergency. It is not necessary to 
en Age eg nade scant Oa  enppgtchene tl grange 
. scheme. ey are apparen 
ago, the few automobiles on the road most casual observer in finance, and 
were paid for in cash at the time of! were thoroughly discussed in The 
eo oe vod wae pet Financial Post at the time Mr. Bennett 
ought on credit. Twenty his proposal. 
there was much furniture bought on _—~ Secesta sian be doing himself 
credit and there is much bought on oe ea 
: : . « !and his party a service if he would 
credit to-day. The difference lies in| “". ; ae 
: ». | seize the earliest opportunity either to 
the fact that the furniture dealer's rice se 3 
: : explain his former proposal, if it has 
customer now signs a lien note and s : ; 
been misunderstood, or to dissociate 
ee ee mgmeny, Meapeas himself from the suggestion that he 
in the old days it was the custom to would support a policy of tampering 


pay spasmodically, and perhaps not/ vith the savings of the Canadian 


Certainly it is better business to | People. 


pay cash for food and to charge goods aa rat 
which are not consumed immediately. RECREATIONAL TRIUMPH 


It is doubtless regrettable that the HERETOFORE, says the new Con- 
income of the majority of wage- servative leader, politics has been 


earners is mortgaged a year or two| sort of recreation. But as soon as 

ahead, but the ection am ook be | feasible, ae will be the sole busi- 
; tt. 

any worse now than in former times, | "ss of Mr. Benne ey? 

before it was the custom to have the} He has been extraordinarily suc- 


cessful in his recreation and even 
po ey ere. more successful with his business. 


When his recreation becomes his busi- 
ness, it is fair to assume that his 
party will benefit greatly. 


phone numbers in the several other 
W.stern cities where it operates 
stores, but owing to the different tele- 
phone systems of numbering in vogue, 
it was not found practicable except: in 
the two cities of British Columbia: 


Director, Natural Resources Intelligence 
Service, Department of the Interior, 
Ottawa. 


“Stop Me If You’ve 
Heard This One” 


Donald, who was very fond of a dram, 
and sometimes took too much, met his 
minister one morning, who hailed him: 
“Good morning, Donald. I was greatly | 
surprised and delighted to see you at the — 
prayer meeting on Wednesday.” 
a that’s where I was!” replied Don- 
ald. 


whether he wins an “honorable” to his 
name or not. 

Canada has gained much from her 
business men in politics, and it will be 
a fine thing if Mr. Bennett’s willing- 
ness to put a government salary be- 
fore half a dozen directorships, worth 
much more in dollars and cents, is fol- 
lowed by more leaders in industry and 
finance who have reached the point 
where they can turn over much of 
their business responsibility to younger 
men coming up. 


NOT YET UTOPIA 

Ee in the bad old days before 

women were allowed to vote, it 
was a frequently reiterated argument 
of suffragists that the influence of 
women in politics would be uplifting. 
The creation of Utopia would be coin- 
cident with the granting of the vote. 

Women now vote. 

Politics is not Utopian. 

In New York state, for instance, an 
investigation is taking place now to 
discover how public funds were spent 
when a woman was directing the tak- 
ing of the state census two years ago. 


RESIST TEMPTATION TO SELL 
HERE comes a time in the lives of 
all successful investors when the 

temptation is to sell some of the best 
stocks just because there is a hand- 
some profit in them. 

Many investors in Canadian institu- 
tions are so tempted at present. Stocks 
have risen to a point where the future 
is discounted to a considerable degree. 
The market is ready to take whatever 
comes. Investors from the United 
States and elsewhere are eager to pay 
what appear to be fancy prices. 

T. B. Macaulay, president of the Sun 
Life, reminds the shareholders of that 
company that the stock probably is 
worth as much to the seller as to the 
purchaser. The company is sound and 
growing. The country in which the 
company operates is sound and grow- 
ing. Why sell? It is probable that 
every sale means a later regret. 

The president of another large Can- 
adian institution said a few days ago, 
in private conversation, that from the 
viewpoint of his company and from 
the viewpoint of the investor, it was 
regrettable that the shares recently 
had been bid up so rapidly that many 
shareholders were taking their profits. 
“The stock is not a dead horse,” he 
added. “It probably will continue to go 

ahead. It is regrettable to see familiar 
names disappearing from our share- 
holders’ list, and see, in their stead, 
the names of brokers. This means that 
a new speculative interest has been 
created which is not so much to the 
interest of the company as the fact 
that the stock is considered a high- 
grade investment stock.” 

“I am trying to forget that I own 
any shares in International Nickel,” 
said another investor a few days after 
he had revealed that he had more than 
40 points profit on his Nickel shares. 

These three statements, coming 

from individuals of almost equa! 















































TS next president of one of Can- 
ada’s great railroads may be a 
young man who is now answering 
train inquiries in the railway station 
in Canada of a large Canadian city. 
He has lived on railroad time tables 
all his life and is now in that ideal 
position of doing the kind of work 
that is more than bread and butter 
to him. 

This young man played with toy 
trains when he was a baby. As soon 
as he was old enough to read he began 
to study time tables. Every time a 
time table was left around it disap- 
peared; the boy got it. His friends, 
traveling, found that they had n 
peace if they did not bring home time 
tables from every station and hotel 
rack. Before he was twelve the boy 
could tell the time of departure of 
any train leaving any important city 
in Canada; he could route a -passen- 
ger across the country, tell him 
where he would have to transfer, how 
long he would have for lunch and so 
on. Whenever the boy’s mother 
cleaned out his cupboard she had 
scores of old time tables to dispose 
of. When she made his bed she found 
time tables under the pillow. The 
boy’s friends heard of his flaming 
hobby and called him for train in- 
formation instead of calling one of 
the railway companies. And they al- 
ways got it. 

The boy left school this spring. A 
friend put in a word with the passen- 
ger agent at the big station. The 
passenger agent, interested, asked 
the boy to call in and see him. He 
fired questions the him, the kind of 
questions excited or nervous passen- 




















As Others See Us 














Tribute to Mr. Robb 


Brantford Expositor—In a_ recent 
issue The Financial Post, of Toronto, 
paid a fine tribute to the Hon. James A. 
Robb, finance minister of Canada.... 
It is certainly a fine tribute to the fi- 
nance minister. He had an exceedingly 
difficult task to perform. In the first 
place, he took up the work laid down by 
the Rt. Hon. W. S. Fielding, one of the 
most capable and trusted finance min- 
isters that Canada has had in its history, 
and, in the second place, he came to the 
office during a time of depression, when 
the Dominion was suffering severely 
from the effects of the Great War, when 
it was burdened with an unprecedented 
load of debt, when taxation in many 
forms was burdensome to the people, 
and when there were loud complainings 
all over the Dominion because of these 
conditions. In spite of them all the 
finance minister has piloted the country 
successfully through a period of depres- 
sion, has lightened the load of taxation, 
made tariff adjustments that have prov- 
ed to be popular and in the interests of 
individual progress, and has made con- 
siderable headway in the reduction of 
the national debt. The secret of Mr. 
Robb’s success has been that the country 
learned to trust his rugged honesty im- 
plicitly. He made no pretence that he 
possessed any spectacular qualities of 
leadership. He was a good public 
speaker, and presented his budgets in 
clear and convincing fashion. Above all, 
he is intensely human, and possesses, to 
a high degree, the common touch which 
brings him very close to the people of 
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O matter how small 

your available 
funds may be, we in- 
vite you to make an 
appointment with a 
member of our firm to 
a the investment 
of it. 





























By so doing you in- 
cur no expense and 
place yourself under 
no obligation to us. 



















Inquiries Invited. 
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GAINS THIS YEAR 

C= of the mysteries concerns the 

propensity of inexperienced in- 
vestors to buy stocks of very dubious 
merit. The Financial Post constantly EDITORIAL NOTES 
is being asked whether or not Con- PROFITS INVESTORS have made 
solidated Flytrap and Imperial What-| on oil stocks will help lubricate the 
nots are safe for the investors’ money.| wheels of their Christmas shopping. 
An effective flytrap may be all right eee 
and whatnots may come back into WHAT HAPPINESS if we knew it 
style. But why should an investor] really was the Battle of the Century! 
bother with such stocks when there| Then there could not be another one 
are a dozen or more standard com-| for 77 years. 
mon stocks with records of many ~o-s 
years’ earnings? It is a mystery un- MAYBE one reason the British emi- 
derstood only by the salesman of poor | grant prefers Australia to Canada is 
stocks, that Australia seriously invites them 

Canada Cement, Steel Company of | to come. 

Canada and City Dairy often have : oe = 
been recommended as purchases for|’ FAKING TO END FAKES is a 
persons who apparently are more in-| dangerous principle to be embodied 
clined to take long chances with any | in the ethical structure. It recalls the 
proposition that is placed before| war to end war. 
oa In the = ended last Janu- i , 
ary 4—just 10% months ago—Can-| WE FELT very much relieved to 
ada Cement was selling at $132, Steel notice this editcrial item in the 
Company of Canada at $119, and City American Banker, of New York City: 
Dairy at $79. At present, Cement is “It might b n : 
worth $247, Steel Co f Canada might be well to remark that in the 
. 4 mpany 0 a headline which recently read ‘Dewey May 
is selling at $170 and City Dairy at| Be Named to Polish Financial Post,’ the 
$188. The promises of the most men- | word is pronounced ‘pole-ish’.” 
dacious of high-pressure salesmen| We had seen the headline and it 
hardly can equal these gains. looked ominous. The reassurance of 
Good stocks sometimes go wrong.| the American Banker is encouraging. 





Canada is Yet Unconvinced 





It Needs St. Lawrence Canal 


An Editorial in The Christian Science Monitor, Boston. 










Western 
Investments 


Those who have invest- 

ments in British Colum- 

bia, with which they 

are not familiar, may 

write to us for in- 
dependent reports or 
valuations, 





Certain states bordering on the Great [000,000 people in the United States di- 
Lakes, and others adjacent to these, have | rectly interested in the St. Lawrence 
a deep interest in the proposed improve- | deep waterway. It is doubtful whether 
ment of the St. Lawrence River, to com- | many more than 3,000,000 in Canada are 
plete the deep waterway through from] much concerned. 
the ocean to the head of the lakes. In the city with ‘the largest popula- 
According to Mr. Phillips, the United] tion, Montreal, there has been very little 
States Minister to Canada, speaking in]-to encourage action on the part of the 
Toronto recently, the people of twenty-| Dominion to proceed with the treaty. 
two states want the outlet to the sea. Elsewhere in the Province of Quebec, 

In view of the vast resources in the] although it is probable that the lower 
north-west of the Dominion still to be] St. Lawrence ports would benefit by an 
opened to development, Mr. Phillips]increase in the grain shipment over the 
said, the people of the United States] improved route, public opinion is large- 
have thought it likely that Canada]ly indifferent. The Maritime Prov- 
would have a similar interest in this} inces would be inclined to regard it as 
great project. For that reason, the Ad- | extravagant expenditure, of little or no 
ministration at Washington has asked | advantage to Canada. Similar criticism 
the Dominion to consider the making of | has been voiced in the Canadian West. 
a treaty under which the international Winnipeg might have been expected to 
deep waterway may be built. show some interest in the project. It 

In the city of Toronto, and generally | would bring ocean shipping within an 
throughout the Province of Ontario, Mr.| easy train journey of the prairie metro- 
Phillips would find an encouraging in-| polis. But the Provinces of Manitoba 
terest in the project. Like most of the | and Saskatchewan are engrossed in the 
lake ports on the United States side,] Hudson Bay Railway experiment, to 
Toronto and Hamilton and Port Arthur|establish an ocean route through the 
and Fort William aspire to become ports | Hudson Strait. Quite evidently Canada 
for ocean shipping. But it is only |is less interested than the United States, 
necessary to look at the map of Canada| and apparently is waiting for more evi- 
to see that there is nothing like the | dence that the project would be for the 
United States density of population on | general advantage of Canada before en- 
the Canadian side. There may be 40,-] gaging to go through with it. 

































































Our organization covers 
every section of the 
province. 


Pemberton & Son 
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418 HOWE STREET 
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year emong tment questions and problems submitted by subscribers o e 
the disposal Financial Post will be answered by letter and those of general interest 
catch. Last will be published in this column. We cannot extend this service to non- 
072,244. A subscribers. A two-cent stamp or_ stamped envelope must always be 


n the yearly 
ssible were 
ndling more 


, d to cover the direct reply. Write mining, insurance inquiries on 
=— sheets separate from other investment inquiries. 
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ing else re- 
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food manufacturer. The company in 
which you are asked to buy stock has 
to prove itself on so many points that 


Canadian Bronze 


What is your opinion of the stock of 


2 ee oo Bronze Company as an in- aa temeshees eamat be considered 
now i ; ; ; ; 
poorly pre- We believe that the Canadian| highly speculative. 


wer prices 
2n properly 
orities have 


. stock would be a satis- Sees : 
cory eee British-American Oil 


I should be much obliged if you would 





ny cases up ’ let h ini regardin 
; Seagram's et me have your opinion rega g 
aoe Se the S The @ British-American Oil as an investment. 
ae thine What is your opinion of Seagram 5° British American Oil is a refining 


sar there is 


values that . There doesn’t seem to be any infor- 


tion at hand which would lead to and distributing company which is re- 
mation 


lent - 
= ogee the conclusion that the stock market ee kena — gg or met 
dustry and should place any different valuation] ;, this company has been satisfactory 


1e Taw and 


on Seagram’s. from every viewpoint excepting the 





i : - viewpoint of the investor who desires 
Ader toe Vitomen Cereal to know the exact financial position 
sary to the Enclose please find circular of Vito- | of the company into which he puts his 
and drying men Cereal, Ltd. money. This company is one of the 
titled “The This company has salesmen in town} oil companies which does not publish 
he Market” selling shares. Would you advise buy-| its balance sheet. 
partment of ing this stock? ; It is reasonable to expect a continu- 
— will - All new ventures are speculative. ance of satisfaction from investment 
intelligences In the circular which is sent to you] in this company. 


‘as an inducement for you to buy stock 
in the Vitomen Cereal, Limited, is 
mentioned the fact that there have 
been great returns from investment in 


e Interior, 





International Pete. 
A short time ago I bought Interna- 





ou’ve four companies manufacturing break- ee uke ene, alma 7 dee 7 Hg ‘a 
” fast foods, but nothing is said as tO) 1urchase I was informed that this stock 
ne the amount of money that has been | was expected to advance at any time. 
lost by investment in companies man-| Would you consider it advisable to 
of « drem ufacturing breakfast foods which have | hold? 
ch, met his not been popularized. It does not re-| International Petroleum is a low 
hailed him: quire a very long memory to recall| cost producer of crude oil in Central 
was greatly scores of breakfast foods which have| and South America. The company is 
> you at the - had their brief hey-day and then dis-|a subsidiary of Imperial Oil Limited, 
y- appeared. And there are other scores|as you doubtless know, is controlled 
eplied Don- of breakfast foods which never had|by Standard Oil Company in New 


Jersey. 

Belonging to this successful finan- 
cial family, it may be assumed that in 
the long run International Petroleum 
will be a highly successful investment 
for all of its holders who are patient. 
But the immediate outlook is not so 
satisfactory. 

The crude oil situation may nt 
have reached its worst. Earnings of 


even a temporary popularity. 

The ideal breakfast food from the 
viewpoint of the investor is the break- 
fast food which people will eat. The 
successful company manufacturing the 

‘ ideal breakfast food is the company 
which is well managed, adequately fin- 
anced, and with manufacturing costs 
as low as the manufacturing costs of 
the competing successful breakfast 


United Amusement 
Corporation Limited 


6% First Mortgage Bonds, Series “a 


United Amusement Corporation is one of the 
principal exhibitors of motion pictures in Canada, 
at present operating twelve modem theatres 
in the City of Montreal, with a total seating capa- 
city of 14,400. Its business has been successfully 
developed during the past nineteen years. 

substantial interest in the Company is owned 
by Famous Players Canadian Corporation, Limited. 


Assets (consisting principally of land, buildings 

7S | and equipment) are valued at $2,625,251, as 

| against $1,500,000 of Bonds. Earnings available 

{ for bond interest, two years ended August 31st, 
1925 and 1926, averaged $243,953, or 2.71 times 
| the present annual bond interest requirement. 

For ten months ended June 30th, 1927, earnings 





\ | were at an annual rate equivalent to 3.48 times 
* bond interest. Recent and prospective property 
additions are expected to appreciably increase 
earnings. 
yest- . 
lum- We recommend United Amusement Corporation 
they First Mortgage 6’s, due 1942, for investment at 
may 9814 and accrued interest, to yield about 6.15%. 
in- The Bonds carry warrants entitling holders to 
or purchase Common Stock at $25, per share up 
to and including September Ist, 1933. 
Wr te for illustrated circular. 
7s { 
he 
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)/ LIMITED 
164 St. James Street; Montreal 
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Son 
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giving to aviation and 
the contracts that the company has 
secured and is likely to secure in the 
near future, Canadian Vickers, Ltd., 
shows every promise of a.steady in- 





all the oil companies in the producing 
end of the business are less. Interna- 
tional Petroleum probably is no ex- 
ception, although it is producing per- 
haps twice the quantity of oil this 
year that it produced last year at a 
minimum of additional cost. 

Under the circumstances, it would 
be surprising if the stock advanced 
materially in the immediate future. 


government is 















Canadian Pacific 


Should I sell C.P.R. at 202 or wait for 
further advance? 

If you bought C.P.R. stock for a 
market return, you might be well ad- 
vised to get out at any point when you 
think the profit is sufficient. 

But, if you bought C.P.R. stock as 
an investment we see no reason for 
selling at any price. The company is 
one of the greatest in the world, the 
earnings are satisfactory and Canada 
is going ahead rapidly. Under these 
circumstances, the investment must 
improve. 












Canada Steamships 

Would you kindly advise me if you 
consider Canada Steamship Lines pre- 
ferred a good investment, also if the 
common is good for a hold for apprecia- 
tion? 

We think that Canada Steamship 
Lines is a company which is certain 
to improve its position with the con- 
tinuing prosperity of-the country. The 
preferred stock should be a reasonably 
good investment and the common has 
some interesting speculative possibili- 
ties. 






















Canadian Marconi 


I have a small block of shares on the 
Canadian Marconi Company. Would you 
please give me the-latest quotations on 
the shares and give me some information 
on the company? Shall I continue to hold 
the stock? 

The present quotation of the shares 
of the Canadian Marconi Company is 
between $1.40 and $1.60 a share. To 
date, the company has not been suc- 
cessful, but during the last two years 
its position has been improved. 

Sir Joseph Flavelle has just gone 
on the board of the company. ‘This 
is the most optimistic bit of news re- 
garding its operations which has ap- 
peared for a long time Sir Joseph 
Flavelle has a long record of success- 
ful public financing behind him and 
we believe that ultimately his inter- 
est in the company will make itself 
seen in improved earnings As your 
holdings are small, we believe that 
you would be well advised to place 
this stock in your safety deposit box 
for a few years. If the company 
meets with any success whatsoever, 
the shares will then have some value, 






Sterling Acceptance 

I would appreciate your opinion as re- 
gards the Sterling Acceptance Corp. 
bonds or stock that are being offered by 
Ryerson & Co., Toronto. What do you 
consider the prospects to be for a com- 
pany handling automobile papers such 
as they do? Do you consider it an in- 
vestment of any merit? 

The companies which have been very 
profitable in the financing of time 
purchases of automobiles Tove been 
companies which have a definite con- 
nection with antomobile manufactur- 
ers and dealers. Companies not so 
connected, or which are not subsid- 
iaries of automobile manufacturers, 
are not all in such a fortunate posi- 
tion. 

It is suggested that as a general 
rule investment in some of the sound 
industrial and public utility companies 
would bring a higher profit than in- 
vestments in an acceptance corpora- 
tion, which may or may not be able to 
benefit from the propensity of the 
public to buy automobiles on the in- 
stalment plan. 

















































Canadian Royalties 


Canadian Royalties Co. manufacture 
stationary vending machines. These are 
sold to individuals for $75 and then leas- 
ed back to the company for eighteen 
years. The company places the riachines 
in public places and the proportion of 
the returns allotted to holders are pooled 
and distributed to owners of the ma- 
chines The company guarantees the re- 
purchase of the machines in eighteen 


Montreal Power 


I hold 100 shares Montreal Power, 
bought at 72, and 50 Massey Harris com- 
mon at 39. Would you advise me to hold 
them for an appreciation? I had thought 
of selling and buying some other stock 
that would show a quicker appreciation 
than these two. 

Does Asbestos common or Interna- 
tional Nickel look any better than 
Massey for a hold of say six months? 

Montreal Power is one of the pre- 
mier investments in Canada and its 
continued rise in value is to be expect- 
ed. International Nickel may rise 
more rapidly than some stocks, but 
its course has not been so consistent. 
The common stock of the Asbestos 
Corp. should be satisfactory in view 
of the fact that the company’s posi- 
tion appears to be improving. 

The common stock of Massey-Harris 
Company has had a remarkable rise 
in the last year and it is possible that 
its forward movement will be some- 
what slow in the immediate future. 
But before one sells stock in this com- 
pany, it is well to recall that the com- 
pany is one of the greatest industrials 
in Canada and one of the few purely 
Canadian companies which are carry- 
ing on operations profitably through- 
out the world. 


H. Walker and Robt. McNish 


As a shareholder in Canadian Indus- 
trial Alcohol I am entitled to subscribe 
for 120 debentures of McNish Company. 
I should like to invest about $1,000 in 
some good speculative stock with a good 
chance of appreciating in value in the 
next year or two. Which, in your opin- 
ion, is the better investment, Hiram 
Walker or McNish debentures? What 
would you suggest? 

In view of the rights you possess, 
the 6 per cent., twenty-year debenture 
stock of Robert McNish and Company, 
whose par value is $5 a share, stands 
to yield you 6 2-3 per cent. on your 
investment. As the stock is redeem- 
able at any time after five years after 
issue by the company at a premium of 
10 per cent. above par, it does not af- 
ford a very wide margin of appreci- 
ation. The issue, however, is guaran- 
teed by the Canadian Industrial Alco- 
hol, a company enjoying a strong 
financial position and with a record of 
sound and successful business man- 
agement behind it. 

The stock of Hiram Walker, Ltd., 
which is of no par value, is now selling 
around $58 a share. A dividend of $2 
per share has been paid on the stock, 
and it is stated that this is to be raised 
to $3. There is also the probability of 
a merger with the firm of Gooderham 
and Worts, which would no doubt carry 
with it valuable rights for holders of 
Hiram Walker stock. While the divi- 
dend paid on this stock is low, there 
is a chance for appreciation in the 
event of increased earnings. 


Canadian Vickers Limited 


Please let me know if you consider 
Canadian Vickers 7 per cent. preferred, 
now being offered, a good investment. 

Canadian Vickers 7 per cent. cumu- 
lative preferred stock, of which an 
issue of $1,700,000 is now being of- 
fered, may be considered an attrac- 
tive business man’s proposition. The 
company carries on a_ diversified 
business, owning and operating a 
floating dry dock and shipbuilding 
plant, and is also engaged in the pro- 
duction of industrial and mining 
machinery, structural steel and 4ir- 
craft. The plant is situated on the 
harbor front of the City of Mont- 
real and the company has a lease of 
this property for a period of 34 years, 
subject to extension for a further 
period of 40 years. The annual rent 
payable, amounts to $7,500, plus an 
interest in profits, but in no event ex- 
ceeds a total value of $25,000 per 
annum. 

The company is in receipt of an 
annual subsidy of $105,000 from the 
Dominion Government, which it is to 
receive over a period of 22 years. The 
net earnings for the company in 1926 
after deducting all operating and 
maintenance charges, were over three 
times the dividend requirements, 
amounting to over $369,900. 

With the encouragement that the 


years. 

, I should be glad of your opinion re- 

garding inv2stment in these machines. 
We do not think investment in one 

of the stationery boxes of Canadian 

Royalties Co., Ltd., would be satis- 

factory for these reasons: 


You do not know that this company 
will be in business in eighteen years. 
You do not know if the company will 
be in a position to fulfil its agreement 
fo repurchase the stationery vending 
machine from you. 

You do not know that the company 
will be able to place its stationery 
vending machine in a sufficient num- 
ber of suitable places to secure ade- 
quate returns. You do not know that 
the public is going to purchase such 
stationery. The  postcard-writing 
habit is strong. 

There are many more satisfactory 
investments, in our opinion. 











Power Corp., etc. 

During the rise of stocks, I was un- 
fortunately not in a position to take a 
hand, but following your advice in The 
Financial Post “on paper” I have been 
greatly struck By the huge profits that 
could have been made. My object in 
writing you is to ask if, in your opinion, 
the rise is likely to continue, as I have 
lately come into a few hundred dollars 
and should like to increase my capital. 

Would you kindly send me a list of 
four or five stocks—mining or industrial 
or anything likely to advance. I should 
probably buy on margin. 

The opinion appears to be that as 
Canada is on the verge of a great 
growth and expansion, the basic Can- 
adian industries must progress mater- 
ially in the next ten years. Of course, 
prices are considerably higher now 
than they were three years ago, but 
the market probably will continue to 
be a selective market. In other words, 
a number of stocks will advance in 
price, while others are likely to fall. 


It is a good rule to select leading 
companies in essential and growing 
industries. Among companies which 
appear to belong to this class might 
be mentioned the following: 


In the utility class, we would place 
Power Corporation of Canada and 
Winnipeg Electric. 

In the industrial class, we would 
place in the forefront, Steel Company 
of Canada. 

In the semi-industrial or mining 
group, we would place International 
Nickel. 

In the chain store food group, we 
would place Dominion Stores in the 
forefront, with Loblaw a fairly close 
second and Arnold Bros. in the specu- 
lative class. 

Christie Brown & Co. is making 
rapid progress and is in a business 
which is only partially affected by de- 
pression. 

Laura Secord sells what must be 
classed as a luxury, but with the coun- 
try prospering, there is no reason why 
this company should not continue to 
prosper with it. 

These are only a few of what ap- 
pear to be sound Canadian stocks. 
There are many others. 


International Nickel 


What is your opinion of International 
Nickel and Wright-Hargreaves as spec- 
ulations? 

There have been some rather wide 
fluctuations in International Nickel, 
but we do not think that anyone is in 
a position to say whether or not the 
stock can be purchased more cheaply 
later on than at present. The long 
term outlook for this stock is excep- 
tionally bright, and there are many 
purchasers at around present levels 
who believe that they will make money 
by holding on. 

Wright-Hargreaves is one of the 
leading Canadian mines and our opin- 
ion there can hardly be a more satis- 
factory mining speculation. 





















When Women 
Invest 


Widow with $5,000 to In- 


vest — Should All be 
Put Into Bonds? — Ad- 
vice That Portion Go 
Into Sound Stocks 


A Weekly Feature. 





My sister recently lost her husband 
and she has been benefited financially 
by his insurance. 

She has approached me regarding a 
safe investment for about $5,000. 

Will you kindly suggest two or three 
safe investments, stating income? 

What is your opinion of Quebec Power 
or Shawinigan, or would you advise such 
investment? ; 

The following might be considered 
a reasonably safe investment for a 
widow with $5,000. , 

$1,000 in eo bonds to yield 
approximately 4% per cent., which 
would give her an income of $45. 

Yield is $185 


$1,080 in preferred stocks; for in- 
stance, 5 Massey Harris and 5 Winni- 
peg Electric, each of which would give 
her $35 income. 

$3,000 approximately in common 
stocks of sound utility and industrial 
companies. 

For instance, the following might be 
suggested: 

‘5 shares of Montreal Power Con- 
solidated at a cost of approximately 
$920 to give her an income of $10. 

5 shares of Shawinigan Water and 
Power at a cost of $850 to give her an 
income of $10. 

5 shares of Laura Secord preferred 
at a cost of approximately $670 to give 
her a yield of $35 per annum. 

5 shares of F. N. Burt Company at 
a cost of approximately $340 to give 
her a yield of approximately $15. This 
would give her a total yield under 
present rates of $185. 


For Appreciation 


We are aware that most authorities 
would not suggest the investment of a 
widow’s capital in common stocks. In 
fact, if she were to communicate with 
some of the bond houses, they would 
strongly urge her to put her entire 
capital into bonds. But no investment 
of $5,000 immediately is likely to give 
her sufficient income on which to live. 
ae her capital into bonds ex- 
clusively would poses the possibil- 
- of the capital appreciating materi- 
ally, or the income increasing. 

We are suggesting, therefore, that 
she put $1,000 into government bonds, 
or into the bonds of the Canadian Na- 
tional Railways which are guaranteed 
by the government. 

The two preferred stocks we suggest 
are, in our opinion, entirely sound. 
Another preferred stock of great merit 
in its class, which might be substituted 
for one or other of these, is the pre- 
ferred stock of City Dairy, Toronto. 

Both Montreal Power and Shawini- 
gan are utilities which have shown 
continuous growth and it is fair to 
assume that they will continue to grow 
with the territories which they serve. 
These stocks undoubtedly are as safe 
as many industrial bonds. In addi- 
tion, they have the attraction that ul- 
timately the return on the capital is 
likely to be considerably higher than 
the return on a similar amount of 
capital invested in bonds. 

Of more speculative character is the 
preferred stock of Laura Secord, which 
is convertible into common on the 
basis of three shares of common for 
one preferred, and the common stock 
of the F. N. Burt company. These are 
industrial companies which have good 
records, and there is no reason to an- 
ticipate that they will not continue to 
do well. 

However, if a greater degree of 
conservatism is deemed desirable, we 
would suggest that the money allo- 
cated to these two stocks be put into 
the stock of Consumers’ Gas Co., of 
Toronto. No one ever has made a mis- 
take by investing in Consumers Gas 
Co. of Toronto. 


Women and Bank Stocks 

I have a small investment of about 
$2,000 which I would like to méke in 
some sound paying stocks and would 
thank you to let me have your advice as 
to what you would consider would be 
best; also what you might think of any 
of the following: 

Hamilton Dairies. 

Bank stocks at present prices. 

Imperial Oil. 

Commercial Stocks. 

Noranda and Teck Hughes. 

We do not think that a woman 
should buy any considerable amount 
of bank stocks. There are some au- 
thorities who consider the present 
prices high, but we are not certain 
that they ever will be lower. It de- 
pends a good deal, of course, on the 
general prosperity of the country. Ap- 
parently Canada will go ahead rapidly 
for the next several years. 

Hamilton Dairies is apparently a 
reasonably good industrial investment. 
The company is well managed, it sells 


Week by 


week in 
Canada 


Conducting a national service 
to investors by mail in Canada 
and with customers all over 
the world—we issue a Weekly 
Review of Financial Affairs 


(in Canada) which is an im- 
portant part of our service. 


A copy of the issue for the 
current week will be sent 
on request. 


Please ask for copy of W4 


Greenshields 


& Co 


Members Montreal Stock Exchange 
17 St. John St., Montreal 
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OTTAWA 
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Be a Better Executive! 


Let me assist you in your personal 
development including an analysis of 
your character and talents and how to 
Send specimen of hand- 


hologist, P. O. 
Box 701, Ottawa, Ont. Full fee $2.00. 
Prompt reply. 


——————— 


Safeguard 
Your Savings 


By proper investigation 
before you invest— 


The resources of the statis- 
tical Department of this 
house and of our corres- 

ndents in Toronto, New 
York or London, Eng., are 


at your di 


Our ene a 
Department, by timely re- 
views of clients’ holdings 
has been of inestimable 
assistance to investors 
scattered all over this 
continent— 


handle men. 
writing to Psycho-grap 





Details of these services are. 
contained in our Current 
Investment Review— 


Write for Your Copy To-day. 


FLOOD, BARNES 
& Co. 


LIMITED 
Investment Bankers 


Insurance Exchange Building 
190 St. James Street, Montreal 


an essential product, in a community 
which is growing and prosperous. 

Noranda is the most spectacular of 
the mining speculations. Investment 
in it should be satisfactory, but, of 
course, it should be remembered that 
mining investments always are specu- 
lative. 4 : 

Teck Hughes is a producing mine 
and must considered one of the 
leaders in Canada. It has risen in 
price rather rapidly in recent weeks, 
and it is possible, of course, that there 
may not be a further upward move- 
ment for some time. “ 

When women buy stocks, it is, per- 
haps, advisable for them to adhere to 
the standard common stocks, such as, 
Canadian Pacific Railway, Montreal 
Light, Heat and Power, Shawinigan 
Water and Power, Consumers’ Gas 
Co. of Toronto, and Bell Telephone 
Co. of Canada. 








A recent summary of the dairy indus- 
try in Western Canada shows that the 
Provinces of Alberta, Saskatchewan and 
Manitoba now account for nearly 30 per 
cent. of the butter output of the 
Dominion. 





DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 
ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmenton, Vancouver. 
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GENERAL STEEL’S 
FINANCE PROGRAM 









Largest Individual Indus- 
trial Undertaking in 


Commonwealth of Some ‘Monthe 


Australia 


External 5% Gold Bonds 
Due September 1, 1957 
ber 1) 


Principal and semi-annual interest (March 1 and Septem! 
Payable in United States Gold Coin in New York without 
deduction for any Australian taxes present or future. Coupon 
bonds in denomination of $1,000. 


Not redeemable before September 1, 1947. 


The Commonwealth of Australia is an integral part 
of the British Empire and comparable in importance 
with the Dominion of Canada. The proceeds of this 
Loan will be used for developmental and productive 
public works and for refunding purposes. 


The Commonwealth budget is well balanced, ordinary 
revenues for the fiscal year ended June 30, 1927, 
showed a surplus over ordinary expenditures, which 
included $16,110,188 applied from revenue to the 
redemption of debt. 
A circular giving full particulars will be 
forwarded upon request. 
Price 98 and interest, to yield 5.125% 
(Subject to prior sale and change in price). 


curities Corp., Drury and Co., and 
Newman, Sweezey and Co., made a 

















mortgage 6 per cent. bonds, Series A, 
and $4,500,000, 7 per cent. cumulative 
preferred stock of General Steel 

ares, Ltd., proceeds of which will be 
used to acquire and provide funds for 
the acquiring of several important 
sheet metal companies. 


Under this deal, McClary Manufac- 
turing Co., London, Sheet Metal Pro- 
ducts Co., of Canada, Toronto, Thos. 
Davidson Manufacturing Co., Mac- 
Donald Manufacturing Co., Toronto, 
and Happy Thought Foundry Co., 
Brantford, enter into the new consoli- 
dation. All of these concerns are well 
known to Canadian public, some of 
them having been in successful oper- 
ation for fifty years or more. 


Dominion-Wide Activity 


The properties of these companies 
are prominently situated in the im- 
portant business districts in each city, 
and include plants in Toronto, London, 
Brantford, Montreal, Winnipeg and 
Vancouver, having a combined floor 
area in excess of 50 acres and giving 
employment to more than 3,300 peo- 
ple. Operated in conjunction with 
these plants are warehouses and ship- 
ping depots in Vancouver, Edmonton, 
Calgary, Winnipeg, Toronto, Montreal 
and Saint John, through which the 
company’s products are distributed al- 
most exclusively to the Canadian trade 
from coast to coast. 


It is said that few industries should 
derive greater benefit from eliminat- 
ing manufacturing and plant dupli- 
cation than the sheet metal products 
business. The employment of separ- 
ate sales units by the different com- 
panies, overhead expense of several 
executive staffs, manufacture of dies 
for embossing and stamping, etc., by 
each concern, are all very important 
factors in production costs. 
concentration of large scale manu- 
facturing in‘ the locality most favor- 
able for distribution; by co-operation 
and reduction in sales forces and gen- 
eral overhead expense, the consolida- 
tion now effected will probably 
in substantial reductions in the gen- 
eral costs of operating the business 
and thus place the industry as a whole 
on a more stable basis. 


Particulars of the issue follow: 


















The National City Company 


Head Office—St. James and St. Peter Streets—Montreal 
10 Street East 204 Blackburn Building 71 St. Peter Street 
ONTO QUEBEC 























The 


Willison Neely Corporation 
Limited 
DEALERS IN 
Canadian Government, Municipal and 
“Dollar for Dollar” Bonds 


CanapiAn Paciric Burtp1nc 
MontTreaAL Lonpon HAMILTON 


Toronto 
OTTAWA 


$9,000,000 
General Steel Wares, Ltd. 
Ist Mortgage 6% Sinking Fund Bonds 
Series “A” 


Dated November 1, 1927. 

Due November 1, 1952. 

Company—Formed to acquire and operate 
McClary Manufacturing Co., Sheet Metal Pro- 
ducts of Canada, Ltd., Thos. Davidson Mfg. 
Co., MacDonald Manufacturing Co., and 
Happy Thought Foundry Co. These companies 
are all engaged in similar lines of activity, 
the most important including manufacture of 
enamel, aluminum, nickel, copper and sheet 
metal products. They are also manufacturers 
of stoves of all descriptions. 

Capital— 

(Upon completion of present financing) 
Presently to be 
Authorized outstanding 
Ist Mtge. bonds (this 

issue) $9,000,000 
cum. pref. 
($100 par value) ... 















James Richardson & Sons 
Investment Bankers 


Stocks and Bonds 


Private Wire Connections throughout Canada 
and the U.S.A. 


Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


















1% stock 


Brandon Winnipeg Moose Jaw Shares of no par value: 
‘ anagement pref. 3, 
Edmonton Saskato~a common, 199,997 . 200,000 
(shares) (shares) 


Purpose of Issue—Proceeds will be used to 
acquire the companies mentioned above. 
Assets—As at December 31, 1926, based on 
















effect to present financing, would have been 
substantially as follows: Fixed assets, $10,249,- 
999; net liquid assets, $7,503,384; sundry as- 
sets, $109,303, making net tangible assets of 
$17,862,686, : 


Earnings—Based on the operating results 
of the constituent companies for five years 
ended December 31, 1926, after giving effect 
to some of the immediate savings which in the 
opinion of the management will result from 
the consolidation, total $1,227,263 average an- 
nual. For the year ended December 31, 1926, 
on the same basis, earnings were $1,328,903. 

Security—Specific first mortgage on those 
portions of the real estate and fixed plant 
which the company is acquiring as aforesaid 
and which the directors consider will be re- 
quired in the operation of the merged enter- 
prise and a floating charge or a charge having 
the same effect on the balance of real estate 
and fixed plant which the directors consider 


Mara &-McCarthy 


Members Toronto Stock Exchange 
| Menken Montreal Curb Market 


Stock Brokers 
297 Bay Street TORONTO 



















A Complete Service 
for Investors 


Twelve offices, connected >y private 
wire and located at strategic points in 
Canada; membership on ive exe 
changes, and wire connections with 
leading financial centres, enable us to 
render the broadest possible facilities 


for the advantageous purchase or sale 
of securities, 


the undertaking and other assets. 

Sinking Fund—Commencing Nov. 1, 1930, 
sufficient to retire all of this issue by ma- 
turity. 

Offer—Dominion Securities Corp., Drury & 
Co., Newman, Sweezey & Co., at 99% and 
accrued interest. 

$4,500,000 
General Steel Wares, Ltd. 
7% Cumulative Preferred Stock 

Company—Formed to acquire and operate 
McClary Manufacturing Co., Sheet Metal Pro- 
ducts of Canada, Ltd., Thos. Davidson Mfg. 
Co., MacDonald Manufacturing Co., and Happy 
Thought Foundry Co. These companies are 
all engaged in similar lines of activity, the 
most important including manufacture of ena- 
mel, aluminum, nickel, copper and sheet metal 
products. They are also important manufac- 
turers of stoves of all descriptions. 
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Orders or inquiries will receive 
prompt attention. 


Ist Mtge. bonds 
7% cum. pref. stock— 
$100 par value (this 
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Purpose of Issue—Proceeds wil] be used to 
acquire the companies mentioned above. 

Assets—As at Dec. 31, 1926, based on bal- 
ance sheet of five companies and giving effect 
to present financing, would have been sub- 
stantially as follows: Fixed assets, $10,249,- 
999; net liquid assets, $7,503,384; sundry as- 
sets, $109,303, making net tangible assets of 
$17,862,686. 

Earnings—Based on the operating results 
of the constituent companies for five years 
ended Dec. 31, 1926, after giving effect to 
some of the immediate savings which in the 
opinion of the management will result from 
the consolidation, total $1,227,263 average an- 
nual. For the year ended Dec. $1, 1926, on 
the same basis, earnings were $1,328,903. 

Callable—By call in whole or in part on any 
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THE FINANCIAL POST 
News of Investment Markets 


OUTSTANDING ONE 


One of the largest pieces of indus- 
trial financing to take place in Can- 
ada since the Massey-Harris deal, oc- 
curred this week when Dominion Se- 


public offering of $9,000,000 first 





























































































AMERICAN TRUST 
OFFER PREFERRED 


Successful by British 
Companies 


From Our Own Co 
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public ‘utility, 
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ment. 


ceeds in high-grade securities. 









its capital. 


cent.; food, 8.70 per cent.; 











and mining, 2.75 per cent. 


18 New York City Banks. 

Particulars of the issue follow: 
Federal Investment Trust Co. 

Capital— 

6% cum. pref. stock: 320,000 shares 
(par value $25 each) 

Common stock: 200,000 shares (par 
value $10 each) 






moderate 
means, 


vidual investors. 


manufacturing organizations, as well 
banks, in the United States. 


laid down by the British investment trusts. 
on March 1 and September 1 


of dividend on such shares. 


each complete 5 shares of preferred held. 


at $25 per share plus accrued dividend. 





Royal Broom Co. Makes 


the Royal Broom an 
Ont., is being placed on th 
that company. 


are payable at London, Ont. 


exported to other countries. 
The proceeds from the 
to 


broom-making machinery 


working capital. 


of $40,043. 


Estevan Briquetting Works 


unit. 


erected and operated some time ago b 
the Dominion and provincial govern 
ments for the purpose of proving th 
commercial value of the lignite coal de 
posits around Estevan. 
position was gone into very thoroughl 
by the government 


dividend rate at the option of the company a 
$110 per share and accrued dividend on thirt 
days’ prior notice. 

Provisions—Holders of preferred shares wil 
not be entitled to vote at meetings as sha 
holders except when four quarterly dividen 
are in arrears. 

Management Preferred Shares — Entitl] 
holders to elect and remove from office th 
directors of the company during a period o 
five years, after which such shares will 
automatically converted into common shares 

Offer—Dominion Securities Corp., Drury 


Co., and Newman, Sweezey & Co., at 100 and 


accrued dividend, 
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STOCK IN CANADA 


Follow Principles Found 


rresponden 

MONTREAL.—Ajn offering of $8,- 
000,000, 6 per cent. cumulative pre- 
Investment 
Trust, Inc, is being made by Wiliams, 
Partridge & Rapley, Ltd., as to Can- 
ada, and P, H. Whiting & Co., and the 
Federal Debenture Co., as to the Unit- 


The Federal Investment Trust is an 
American company formed under the 
investment 
trust. Its underlying securities con- 
sist of stocks in 100 United States 
companies listed on the New York 
stock exchange, and prominent in the 
’ industrial. 
chain store or manufacturing groups, 
as well as the stock of 18 American 
banks. The object of the trust is to 
afford to investors of moderate, as 
well as large means, the advantage of 
participation in a diversified invest- 


The policy of Federal Trust is to 
hold the securities of these companies 
as an investment from which a regu- 
lar income may be derived. As con- 
ditions warrant, it will make changes 
in its holdings and re-invest the pro- 
It wili 
also participate in the underwritings 
of new issues of stocks and. bonds or 
y the! other securities which will assure the 
safe and profitable employment of 


The Trust has apportioned its invest- 
ments as follows: raliways, 26.69 per 
cent.; industrial and general, 28.57 
result| per cent.; public utility, 19.44 per 
chain 
stores, 5.86 per cent.; oils, 3.93 per 
cent.; tobacco, 4.06 per cent.; metals, 
The sur- 
plus has been invested in the stocks of 


$8,000,000 


2,000,000 
Company—Designed to give to investors of 
means, as well as to those of larger 
the advantage of participation in a 
diversified investment and in underwritings 
which might not be available to them as indi- 


Securities Owned—Trust owns securities in 
100 companies that are among leading rail- 
way, public utility, industrial, chain store and 
as 18 


Policy—-Will follow the same principles as 


Dividend—Will be paid on preferred stock 
in each year. 
4,500,000 | First dividend was paid on September 1 last. 

Safeguards—-Holders of the preferred have 
first right on the assets of the company, plus 
200,000 |} a sum equal to 5 per cent. thereof, together 
with a sum equal to any arrears or deficiency 


Warrants—Preferred stock entitles holder, 
: upon surrender thereof at any time before 
balance sheet of five companies and giving | June 30; 1930, to subscribe for one share of 
common stock at $25 per share in respect to 


Offer—Williams, Partridge and Rapley, Ltd. 
in Canada, and P. H. Whiting and Co., and 
Federal Debenture Co., in the United States, 


Public Offer of its Bonds 


A small bond issue of $25,000, 7 per 
cent., 20-year first mortgage bonds of 
of Ingersoll, 
e market by 


The bonds are dated October 1, 1927, 
are in $100 and $500 denominations and 


The company’s plant at Ingersoll has 
should be disposed of by the company for eco- | been in continuous operation since 1914, 
nomical operations and a floating charge on | and the products of the company are sold 
throughout the Dominion and are also 


resent financ- 
ing will be used to purchase automatic 
make 
brooms of a type not manufactured in 
Canada, and also to provide additional 
The land, buildings 
and machinery have an appraised value 


Financed by Winnipeg Firm 
A. Norman Strang & Co., of Winnipeg, 
are offering units of one $100, 7 per cent. 
preference shares and 10 no par value 
common shares of the Estevan Briquet- 
ting Works, Ltd., at a price of. $225 per 


This company was recently formed for 
$25,000,000 $9,000,000 | the purpose of taking over the plant 






















BOND VALUES STEADILY INCREASE 











Bond prices have advanced from about 105 to 111.5 in the last four years. An unusually 
large surplus of money available for investment, combined with lower interest rates, has 
proven beneficial to holders of bonds. 











WINDSOR BREWERY 
STOCK UNITS SOLD 


Detroit Investment Firms to 
Handle Finances for 
New Company 






























An offering of 60,000 units of class A 
and B common stock of the British Am- 
erican Brewing Co., of Windsor, is being 
made this week in Canada and the United 
States by A. G. Ghysels & Co., and 
Shader, Winckler & Co., both of Detroit. 

This company was organized last Sept- 
ember for the purpose of taking over as 
a going concern the plants, business, 
trade-marks, etc., of a company of the 
same name which had been in operation 
since 1882. 

Details of the issue follow: 

60,000 Units 
British American Brewing Co. 
Class A and B Common Stock 

Company—Incorporated in Sept., 1927, to 
acquire company of same name. Manufactur- 
ers of well-known beer. 

Capital— 



















To be presently 
Authorized outstanding 
Class A stock (without par 


WEN. 6c 6pbesees dencddas 100,000 60,000 
Class B stock (without par 
CRODD Sis sacecaseticcies 100,000 60,000 


(shares) (shares) 

Property—Brewery has capacity of 100,000 
anaes a year, which can be increased at little 
cost. 

Earnings—In six and two-thirds years ended 
August 31, 1927, after all charges, before sales 
taxes, show an annual average of $229,609, 
equal to $3.83 per share on 60,000 shares of 
Class A stock to be issued. 

Balance sheets shows assets of $1,- 
680,000 with no liabilities other than capital 
stock. Total current assets are $290,000, of 
which cash amounts to $140,000. 

Dividends—It is the intention to immedi- 
ately place Class A shares on annual dividend 
basis of $2.50, payable quarterly beginning 
February 1, 1928. 

Management—Will be in hands of those re- 
sponsible for success of P com- 
pany. 

Listing—It is the intention to list these 
shares on Detroit Stock Exchange and unlisted 
department of Toronto Stock Excha: 

Offered—A. G. Ghysels and Co., and Shader, 
Winckler & Co., of Detroit, at $33 per unit, 
each unit consisting of one class A share and 
one-half class B share. 


Ontario in the Market 
Again for Long-term Loan 


Ontario is advertising a sale of $24,- 
000,000 4% per cent. instalment serial 
bonds, proceeds of which will be en- 
tirely used for paying off maturing 
loans. 

This issue is in instalment form, $800,- 
000 of principal being repayable each 
year, the first of which payments will be 
made on the Ist of November, 1928. 

The province has not been in the mar- 
ket for a long-term issue since January 
last. On that occasion, it sold a thirty- 
year issue at the then most favorable 
rate received since the war, and the 
treasury expects to obtain even cheaper 
money for the present issue. 

The serial issue is in accordance with 
the general principles laid down by the 
Debt Retirement Committee and is also 
pursuant to the policy of the government 
to positively provide for the retirement 
of the bonded indebtedness of the prov- 
ince. ' 

















































































Winter Traffic in Alberta 

An attempt will be made this winter to 
demonstrate that, given a good road, 
automobile traffic can be carried on suc- 
cessfully all year round in Alberta. The 
Probus Club, a business men’s organiza- 
tion of Calgary, has undertaken to kee 
the highway between Calgary and Hig 
River clear of snow during the winter 
months to stimulate business in the city 
and encourage motor traffic from coun- 
try points along this line. 


G. A. STIMSON & CO. 


LIMITED Est. 1883 






























The Oldest 


Bond House in Canada 


300 Bay Street TORONTO 



























Calgary, Alberta 


Stocks, Bonds, Grain 
& Oil Leases 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond. 
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MURRAY & COMPANY 


Specialising in 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 


ELGIN 8429-8420 TORONTO 
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MURRAY BAY PAPER 
COMPANY, LTD. ~ 


64,% First Mortgage 20 Year 
Sinking Fund Gold Bonds, — 


















Dated October 1, 1927, 
Due October 1, 1947, ; Present I 
Price: 100 and accrued interest | serva' 


to yield 642%. 
Descriptive Circular on Request 
MATTHEWS&COMPANY 


LIMITED : 
255 Bay St. - Investment Bankers - Toronto 2 
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We Offer 
Odd Lots 
Municipal Bonds 
at Bargain Prices 


Trustee Investments 
Readily Resaleable 


Write for Particulars — 


W. L. McKinnon & Co. 
McKinnon Bldg., Toronto 


















































Tenders a 













We recommend 


Hamilton | Dairies 
Zimmerknit 


DENMAN & CO. 


HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 





















Oct. 24—Corporation 
field Park—$95,000, 5! 
Allwright, sec.-treas. 









Oct. 25, City of R 
$100,500, 40-year, 5 p 
Lebel, sec.-treas. 


Oct. 25, Town of Je 
30-year, 5144 per cent. 
clerk. 

Oct. 24, School Mani 
Pointe Claire, P.Q.—! 

cent. J. 1 


















of Cap de la Madeleine, 
5 per cent. debentures 
treas. - 

Oct. 31, Municipali 
P.Q.—$18,000, 5% »p 






























Johnny Boulianne, sec 
‘ wan as aes 
i e—Gin : 514%, 30-year, 
Ginger Al eer Beer Montieth, treasurer. 
Pure-Juic sear ie? 
alley: Te ane SASKAT 
tion owns the exclusive world 
rights covering the Matzka Pro- Authorizations Grante 












cess for preserving without the 
use of preservatives, fruits, vege- 
tables, and all kinds of drink 
























Philomath, S.D. No. 1 











products. Under this process the R.T. es 
natural qualities of the fresh $1,800; LaFleche, R." 
fruit are retained. Village, $1,200 3 
Ratcliffe, } 
No. 1664, $3,200; Bat 


Fartown, R.T. Co., Lite 
Qu’Appelle, $1,600, 
Debentures | 
Ridgedale Village, N 
Rr Go tid. $250, 
Ripley, Kipling ; Golde: 
15 years, 5% per cent. 
ina; Lemberg Vil! 
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cae rner & Co., na ; 
5 $1,500, 10 years, 5% 
Est Delisle ; Howell, No. 46 
ie ' ‘per cent., Cross & Co., 
mes 4388, $1,000, 10 years. 
P. S. Sinking Fund; 
$1,200, 10 years, 5% ; 
ina; Gruenthal, N¢ 
6% per cent. Trust De 
Board; K . No. 
5% per cent., Cross & ¢ 
No. 4700, $3,000, 15 ye 
& Co., Regina; Pretor 
years, per cent., 
Fund; Muenster, R.T. 
6 per cent., Moorhouse 
ing, R.T. Co., $500, 5 
anz, Halbrite; 
years, 5 per cent., 17 
Strongfield, $3,000, 10 
J. Birkett & Co., Tore 
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Established 1910 


Credit-Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 








K.H.Kompfe &Co. | - 


Investments 


LL 
TORONTO 
Adelaide 3331 Telephone 8077 
Place 
Bridgeburg .......... 


New Westminster Sei 
r h Twp. ... 
County of Peel ..... 
Hepburn Sch., Sask. 
ee Creek Sch., Sai 
‘pawin Cillage, Sask. 
Cudworth Village, Sas 


Orders Executed on the 
Toronto Stock Exchange 


R. F. DAVIDSON, 


Member Terento Stock Exchange Montmagny, Que, Sch 
s 71 L 

Bond Issues— 
General Steel Wares . 


Royal Brown Co. ee 
St. Julien Apartment 
Deutsche Rentenbank- 
Stock Issues— 
General Steel Wares . 


Estevan Briquetting V 





F. H. Blakel C. E. Bowden 
F. H. BLAKELY & CO. 


Cc tion Bond Issues 
Ota” - Under-written 


Northern Ontario Bldg., 


Toronto 
Telephone Adelaide 0669 






Brit. American Brewit 









RY Te ee 
Ee Mae he, 


21,1997 





E. Bowden 
es 
jer-written 
‘Idg., 
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anada Cement to 7 
$41,000,000 Bonds and 
Pref: 60,000 No Par Stock 


be Considerably Reduced by the 
Present Low Rate of Funds — Will Follow Con- 
servative Financial Policy of Predecessor 


It is understood that the new Can- 
Cement financing will take place 
t immediately and that capitaliz- 
will consist of $20,000,000 twenty 
per cent. first mortga 
000,000 6% per cent. s 

fund cumulative preference shares 
000 common shares of no par 
This capitalization indicates 
business will continue to fol- 
rvative financial policy 
has marked its progress in th 


THE FINANCIAL POST 


Bonds Called 


Port Alfred Pulp and Paper Corp. is 
calling for redemption on the first day 
of April, 1928, all of its first mortgage 
6% per cent. sinking fund gold bonds 
at 104% of the principal amount thereof 
and accrued interest to the first day of 
April, 1928, payable at any branch of the 
Canada, in Canada, or at 
the holder’s option, at the agency of the 
said bank in the Borough o 
City of New York, or at the Royal Bank 
of Canada, London, England. 








Imports¥Affect 
at Gainfof Acadia 
gee, Sugar Refineries 


By Staff Editor. 

HALIFAX, N.S.—Increased compe- 
tition of Cuban manufacturers has 
made for lower profits this year from 
Canadian sugar refineries — Acadia 
Sugar Refining Co. has, like the others, 
felt the effect of this competition. The 
imports of manufactured sugar have 
not attained a very great volume, but 
the imports set the price at which,the 
manufacturers must sell. 


The company’s refinery is located at 
Dartmouth, N.S., opposite Halifax, on 
The refinery, which is a 
modern one in every respect, has a 

of 1,250,000 pounds of sugar 

n addition to its Halifax prop- 
erty the company owns a cooperage 
plant at Moncton, N.B., which it oper- 
ates in conjunction with a box and 
barrel factory at Woodside, N.S. 

The company was established in 
1879 and in April, 1926, was reorgan- 
ized and its capitalization, which then 
stood at $2,000,000 preferred shares 
and $3,000,000 common shares was re- 
duced to $1,500,000 6 per cent. cumu- 
lative preferred shares, of a par value 
of $100 and £1 per share, and £1,500,- 
000 shares of common stock of a par 
value of $100 and £1 per share. 
holders of preferred stock of the old 
company received 75 per cent. of their 
holdings in new preferred, and hold- 
ers of the common received 25 per 
cent. of their holdings in new common. 

The fiscal year of the company ends 
December 31st, and the annual report 
appears about January 30th. The last 
report submitted was for the six 
month period ending January 31, 1926. 
This showed net trading profits for 
the period under review to amount to 
$298,322 from which $173,848 was de- 
ducted for depreciation leaving a -net 
profit of $124,474 which was carried 
forward to surplus account. . 

Fixed assets at this date were $5,- 
current assets $1,564,133, 
working capital $859,267. The funded 
debt of the company amounted to $3,- 
250,000, consisting of $2,500,000 6 per 
ear first mortgage sinking 
fund bonds due July, 1946, and $750,- 
000 7 per cent. 20 year general mort- 
gage sinking fund bonds due July, 


MANITOBA PAPER 
REQUESTS OTTAWA 
FOR MORE LAND 


Areas Originally Allotted 
Do Not Contain Enough 
Pulpwood 


Issue 





Capital Charges Will 


Royal Bank o 





benefit in facilitating new construc- 





All of its 6 per cent. first mortgage 
sinking fund gold bonds, Series B, will 
be redeemed by the Port Alfred Pulp 
and Paper Corp., on the first day of 
April, 1928, at 104% of the principal 
amount thereof and accrued 
payable at any branch in Canada of the 
Royal Bank of Canada, or, at the hold- 
er’s option, at the agenc 
bank in the City of New 
office of the Royal Bank of Canada, 
London, England. 


It is understood that the new bonds 
will be placed on the market almost 
immediately and will be offered simul- 
taneously in Canada and the United 





Quebec Dairies Limited 
Pays Regular Dividend 


From Our Own Correspo 

MONTREAL.—Although the operations 
of the Quebec Dairies Ltd. have neces- 
sarily been curtailed by the embargo 
placed on the shipments of cream to the 
United States, the business of the com- 
pany was reported to be in a very sat- 
isfactory condition and the regular divi- 
dend of 1% per cent, payable on the first 
preferred shares was passed by the di- 
rectors at the regular meeting held this 
week, The dividend was declared pay- 
able November Ist, to shareholders of 
record, October 20th. 

In view of the fact that the embargo, 
which went into effect early this sum- 
mer, has recently been lifted by the 
United States government, the additions 
and improvements recently made to the 
main plant of the company should result 
in a substantial increase in earnings and 
enable the company to extend the mar- 
ket for its products both in Canada and 
across the border. 


Opens Office in Galt 
Edwin J. Hallett, formerly with Royal 
Securities Corp., has opened 
vestment business in Galt, Ont., under 
the name of Hallett & Co. 


ork, or at the 


new company appears to have 
taken advantage of the present easy 
situation and is financing upon 
rable basis its 5% per cent. 
d 6% per cent. preferred, 
with the 6 per cent. bonds 
cent. preferred of the old 
. The interest and fixed divi- 
charges of the new company, 
ore, will be $2,465,000, compared 
with bond interest, preferred and com- 
dividend charges of approxi- 
mately $1,815,000 borne by the old 


FOREIGN EXCHANGES 


Strength Shown by 
Sterling and Marks 





Canadian funds did not display any 
unusual activity during the week, the 
rate ranging from 7-64 to 1-8 premium. 
Commercial demands by American im- 
porters and foreign buyers purchasing 
through New York, have remained fairly 
constant, though it is likely that com- 
mitments on wheat and other grains in 
the next week or two may result in fur- 
ther strength of Canadian funds. 

Sterling and Marks exhibited unusual 
strength, the former rising to within a 
few points of its previous high for sev- 
eral years, while the latter touched a 
high of 23.92 which compares with a 
gold shipping point of 24.02. 

English securities continue to attract 
investment funds, 
rally in sterling, it is believed. In former 
years when the Bank of England money 
rate was around 2 and 3 per cent., New 
York attracted foreign investments. To- 
day the situation is changed, New York 
rates being low and London rates high. 

The rise in German marks is attri- 
buted to the transfer to Germany of the 
proceeds of some large loans recently 
floated. A further strengthening factor 
is seen in the improvement of Reich fi- 
nances. Both the Bank of England and 
the Federal Reserve Bank have aided the 
Reichsbank in its programme of reha- 
bilitation, which has not been without 
its influence on the demand for marks. 

Scandinavian rates and some of the 
standard currencies, 
such as guilders also were firm, French 
francs gained fractionally. Swiss franes 
came within % of a point of attaining 
parity a level not seen since early this 


3 Earnings Are Substantial 
It is generally realized that the 
ings of the business would have 
rendered advisable a substantial in- 
crease in the common dividend and 
the new — <p div- 
idend charges compare favora 
those that’ would have probably been 
_ eatried shortly bv its predecesspr. 
‘The conservative financing will per- 
mit the business to follow its policy of 
writing off very substantial amounts 
for depreciation, maintenance, repairs, 








BUFFALO QUOTATIONS 
Bon Bid 
Bfo.-Ft. Erie Bridge 7s "55 .... 
8s °45 


Buff. Gen. Elec. ist 5s 39 .... 
Bfo. N. & E. Pow. 5s ’30 
Lockport L. H. & P. 5% "54... 


Unlisted Bonds 


The business is in stron~ strategic 
because of the fact that the 
cement in Canada is generally 
wer than the prices prevailing in 
adjacent areas in the United States. 
Although there is a but a small tariff 
on cement, Canada’s imports of it are 
lly negligible, while, on the 

other hand, the Canada Cement Co. 
substantial quantities to about 
y-five countries. The fact that 
the price of cement is lower in Canada 
than in older countries instead of 
r as might have been expected 
rather unusual and is a decided 








Abitibi Fibre, 6s, 1947 
Abitibi P. & P. 6s, 
Algoma Steel 5s 1962 
Alberta Pac. Grain, 
Bell Telephone 5s, 1955 
Belgo Can. Paper, 6s, 1943 
ndram-Henderson, 6s, 1936 .. 
B. C. Pulp & Paper 6s, 1950 .... 
Brompton P. & P. 6s, 1946 
Burns, P. & Co., 649s, 1943 .... 





Tenders and By-laws 
OOOO 


4—Corporation of the town of Green- 
field Park—$95,000, 514% serial bonds. E. J. 
treas. 


k—$7,458, 
of Osnabruc sa. 


Can. Nor. Power 6s, 1941 
Can. Paperboard 7s, 1937 
Can. Steamships 5s, 1943 
Can. Steamships 6s, 1941 
Can. Steel Foundries, 6s, 1936 .. 
Davies, Wm., 6s, 1942 
2 Tt ip Dominion Iron 5s, 1939 
%, 20-year debentures. Willis O. 
(See announcement on page 16). 

of Salabery de Valleyfield, P-Q. 
debentures. L. Jos. 





Elec. Development 5s, 1933 
Famous Players 6's, 1943 
Fraser Co. 6s, 1950 
Gatineau Power 5s, 1956 
Gatineau Power 6s, 1941 
Howard Smith P. & P. 6s, 1941 .. 104 
International Paper 6s, 1941 ... 
King Edward Hotel 7s, 1944 .... 
Lake Superior P. & P. 6s, 1941.. 
Laurentian Pr. 6s. 1936 .. 
Laurentide Pr., 5%s, 1946 
Maritime Tel. & Tel. 6s, 1941 .. 104 
Manitoba Pr. 5s, 1951 
Mercury Mills 64s, 1942 ...... 
Mont. L. H. & P. 5s, 1951 
Mont. Pub. Service 5s, 1942 .... 
. & P. 6s, 1946.... 
Nor. West Utilities 7s, 1938 .... 
Nova Scotia Steel 5s, 1959 
Nova Scotia 60, Debs. 
Nova Scotia Tram. 5s, Seee 
Nova Scotia Tram. 7s, 1952 .... 
Ont. Pulp & Paper 6s, 1931 .... 
Ottawa Hull Pr. 6s, 1948 
Ottawa L., H. & P. 6s, 1953 .... 
Ottawa Mont. Pr. 6%s, 1949 ... 
Ottawa Trac. 5s, 1955 1 
Ottaw River Pr. 6%4s, 1953 .... 
Port Alfred P. & P., 644s, 1948 .. 
Price Bros. 6s, 1943 1 
Prov. Lt. Pr. 5s, 1946 
Rio Tramways 5s, 19 

Sao Paulo Tram. 6s, 1929 ...... 
St. Lawrence Paper 6s, 1946 .... 
St. Maurice Valley 6s, 1945 
St. Maurice Pr. 644s, 1953 
"| Shawinigan W. & P. 6s, 1950 ... 
Simpson's, Ltd., 644s, 1945 ..... 
Southern Can. Pr. 5s, 1955 .... 
Spanish River P. & P. 8s, 1941 .. 
West Kootenay Pr. 6s, 1943 .... 


BOND MOVEMENT OF THE WEEK 
Week Ending October 18 


eae Aas aunt. cartal OTTAWA.—The Manitoba Paper 
Clerk. Co., which has just completed the 
erection of a 250 ton per day plant at 
Pine Falls on the Winnipeg river, has 
applied to the department of interior 
for further timber limits. 
company was organized the depart- 
ment undertook to set aside for five 
years an area embracing the terri- 
tory drained by Lake Winnipeg on its 
eastern side and northern end. The 
company was to take wood in this area 
commencing at the southern end of 
the limit and working north up to, but 
not. exceeding 6,000,000 cords. 
area had never been cruised. 
liable data was in the possession of 
the government as to the timber re- 
sources, but it was thought that these 
would greatly exceed 6,000,000 cords. 
Cruising has now been completed 
and in the entire area there are not 
more than four million cords, leaving 
a shortage of two million cords in the 
supply which the company requires. 
In order to make good this shortage 
| the company has appealed to Ottawa. 
The application will be dealt with by 
Hon. Charles Stewart, minister of in- 
terior, when he returns from the Old 
Country at the end of the month. 






Oct. 25, City of Riviere du Loup, P.Q— 
$100,500, 40-year, 6 per cent. debentures. J. 


Oct. 25, Town of Jonquieres, P.Q.—$29,000, ere M6 S92 
30-year, 544 per cent. bonds. J. FOREIGN EXCHAN 
Oct. 24, School Municipality of the Town of 
Pointe Ciasire, P.Q.—$50,000, 
cent. debentures. J. E. Daoust, cle 
Oct. 31, School Commissioners of the City 
of Cap de la Madeleine, P.Q.—$ 
6 per cent. debentures. J. O. 


80-year, 5 per 







19.30 Belgium 


eee eenee 


This Week’s Bond Sales 


TOWN OF BRIDGEBURG 
McLeod, Young, Weir & Co. were awarded 
an issue of $175,000, Town of Bridgeburg, 5 
per cent., 30-year bonds on a bid of 98.276, a 
cost to the town of 5.11 per cent. The bids 


McLeod, Young, Weir & Co. ......... 
Manufacturing and Traders Finance, 


lb ee eee eee 








Oct. 31, Municipality of Les Escoumains, 
P.Q.—$18,000, 5% per cent. serial bonds. 
Johnny Boulianne, sec.-treas. 

Oct. 26, Province of Ontario—$24,000,000, 
5%%, 30-year, serial coupon bonds. J. D. 
Montieth (See announcement on 


SASKATCHEWAN 


Authorizations Granted by the Local Gov 
ment Board, from Oct. 1 to Oct. 15, 1927 
Lestock Village, S.D. No. 2919, $3,500 

, S.D. No. 1112, $700; Dandy Rose, 


LaFieche, R.T. Co SCARBOROUGH TOWNSHIP 


The Township of Scarborough has awarded 
an issue of $345,813, 5 per cent., 5, 10, 14, 20 
and 30-instalment 
Young, Weir & Co., at 99.778, the money cost- 
ing the township 5.03 per cent. Following is a 
list of the bids: 

McLeod, Young, Weir & Co. ........ 


RT. Co., $200; South 
$1,800; LaFleche, R.T. Co., $600; Bateman 


Ratcliffe, No. 4731, $4,500; Nadon 
00; Battleford, R.T. Co., $4 
. Co., Ltd., $850; Village of Fort 
Qu’Appelle, $1,600. 
Debentures Reported Sold 

Ridgedale Village, No. 4507, $1,500, 10 years, 
per cent., Turner & Co., Regina; Verdun, 
Ltd, $250, 5 years, 7 per cent., J. 
pling ; Golden Acre, R.T. Co., $5,600, 
15 years, 5% per cent., Geo. Moorhouse & Co., 
Regina; Lemberg Village, $1,300, 5 years, 6 
per cent., G. Caleott, Lem 
lage, $3,200, 5 years, 6 per cent., H. J. Ken- 
yon, Lemberg ; Krist, No. 2207, $2,500, 10 years, 
5% per cent., Cross & Co., Regina; Hudmore, 
No. 1205, $3,500, 15 years, 5% pe 
Turner & Co., Regina; Grand Plains, No. 92384 
$1,500, 10 years, 5% per cent., Wm. Doig, 
Delisle; Howell, No. 4651, $2,000, 15 years, 544 
, Cross & Co., Regina; Florentine, No. 
$1,000, 10 years, 5% per cent., 
Sinking Fund; Gruenthal, No. 4714, 
per cent., Cross & Co., 
‘o. 4714, $1,500, 3 years 
per cent. Trust Debentures held by L. 
Keyworth, No. 4716, $4,000, 15 years, 
ber cent., Cross & Co., Regina ; Blue Heron, 
No. 4700, $3,000, 15 years, 6 per 
Co., Regina; Pretoria, No. 2462, $1,200, 10 
, 5% per cent., Regina P. 
Fund; Muenster, R.T. Co., $7,000, 15 years, 
6 per cent., Moorhouse & Co., Regi Fi 
ing, R.T. Co., $500, 


years, 5 per cent., Turner & Co., 


ield, $3,000, 10 years, 6 per cent., H. 
4. Birkett & Co., Toronto. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVIN CIAL AND DOMINION GOVERNMENTS 
Rate Maturity 
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debentures to 


AND 
7% SAFETY 


Royal Securities Corp. .. 
Burgess & Co. 





REGINA PUBLIC SCHOOLS 
Fry, Mills, Spence & Co, were the success- 
ful tenderers for an issue of $200,000, 5 per 
30-year bonds of the Regina Public 
Schools, their price being 100.037, which is 
equal to a cost basis of 4.999 per cent. 
list of bids is as follows: 
Fry, Mills, Spence & Co. .......++. 


berg; Lember Vil- 


Asbestos, gen. mtge. 
Do 


eee eee eee ee eee 


Bell, Gouinlock & 
ey Ge CN! Scsccdeddcsccdebeddcs 


McLeod, Young, Weir & Co. ....... 
Royal Securities Corp. .....ceseseee 


Mont. Trams “A” .. 


COUNTY OF PEEL 
An issue of $30,000, County of Peel, 5 per 
10-instalment debentures, 
awarded to Gairdner & Co. on a bid of 100.112, 
the money costing the county 4.98 per cent. 
The bids were: 
Gairdner & Co. 
me A. DOW B Oe. ccciccvecoes 
Fry, Mills, Spence & Co. .... : 
Royal Securities Corp. 
McLeod, Ley ght BO veccvece 





ears, 7 per cent., J. 
indthorst, $5,000, 
Regi 
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ete ©: Ge. cevcesevesiscenséede ee 
ween, Wane BOO <cccvcccigteses ‘ 
Dyment, Anderson & Co. .........+. 
5. En Graben & Cee ccccccccsisoces 


McLeod, Young, Weir & Co. . 


eee meee eee eee eeeeeeeeee 


McLeod, Young, Weir & Co. ..+seeeceeereers 


eee eeeeeeeeee 
eee eee eee eee eeee 





eee eee eee enna ereee 


ee eae Oct. 
Poplar Creek Sch., Sask. 
pawin Cillage, Sask. ......++ Oc 
orth Village, Sask. 
of Wilkie, Sask. ........ 
tres Village, Sask. 
End Town, Sask. ........ Oct. 
Schs. and Phones 


tmagny, Que. School 


McIirath Lumber Co, 












nvestments 
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Government Municipal 
Corporation Bonds 


Inquiries Invited. 


Eastern Securities 
Company Limited 
Head Office—Saint John, N.B. 

8. Charilette- 


Fry, Mills, Spence & Gos csvineceddnnceeeors 
ersallies, re . 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 





Amount Price Yield 


General Stecl Wares ..... 
Royal Brown Co. 


lien Apartment Oc 
he Rentenbank-Kreditanstalt Oct. ... 


Dom. Securities Corp., 
Newman, Sweezey & 


Company 

R. P. Clark & Co. 
National Sity and Syndicate ....+++++ 
Dom. Securities Corp., Drury & Co., and 


eezey Co. 
ith & Co., Wi 


eeereeeeee eeeeee 


veces ccccccs Oct. oo 


nnipeg eeseeeere 


Montreal— 
Transportation Bldg. 


N 
Estevan Briquetting Works ... Oct. ...... Dayton E. Sm 


nd 10 shs. com., 


“a” and “-_ 60,000 wu 
$33.80 per unit of 1 Class 


ob Com. 
of 1 sh. pref. a 







Co., and Schader, Winckler 


eet eeeeeeeeeeeeteeeeeeer® Com. 





| Brit. American Brewing ...... Oct. ........ A. G. Ghysels & 
& Co., Detroi 












CANADIAN BOND 
FINANCING LOWER 


Lack of Federal Loans This 
Year Affects New 
Offerings 


The September issue of the monthly 
report of Canadian bond financing, pub- 
lished by Royal Securities Corp., Ltd., 
includes a comparative summary of new 
issues offered during the first nine 
months of 1926 and 1927. The monthly 
totals are as follows: 


927 1926 
January ..seseeee $52,678,350 $35,478,046 
February ........ 17,326,186 121,688,799 
March .....see08. 27,326,463 28,038,743 
April ..cccccccces 70,589,321 64,669,163 
MAY ccccccccceces 42,700,616 42,595,348 
June «++ 78,509,424 59,405,825 
July - 88,675,183 57,764,464 
August 8,276,015 13,499,436 





September ....... 79,978,788  90.286,397 


$411,060,296 $513,326,221 

In order to account for the decrease 
of approximately $102,000,000 this year, 
a further analysis shows that while in 
1927 Dominion government and corpora- 
tion financing were down $105,000,000 
and $53,623,533 respectively, the follow- 
ing increases were shown; Provincial 
issues, $5,982,233; municipals, $4,965,375; 
railroads, $45,500,000. 

The decline in corporation offerings 
is largely accounted for by the reduc- 
tion in public utility issues, as is appar- 
ent from the following figures: 

9 mos. 1927 9% mos.1926 

Industrials— 


Pulp and paper .. $66,390,000 $59,671,333 
] estate ...... 9,633,000 5,635,000 
Miscellaneous ..... 44,620,000 54,855,000 
$120,643,000 $120,161,333 
Publie Utilities— 

Telephone Cos. ... $10,150,000 Nil 
Light and power . 35,350,000 $128,950,000 
Miscellaneous .... 20,000,000 Nil 


$65,500,000 $128,950,000 































Miscellaneous— 
Including Investment 

Security, Mortgage 

and Discount com- 


panies, etc. .... $12,699,800 $3,355,000 
Grand Total ..... $198,842,800  $252,466,333 


Last year light and power financing 
was greatly increased through the offer- 
ing of $37,000,000 Duke Price Power 6’s, 
$30,000,000 Montreal Light, Heat and 
Power 5’s, and also the bonds and de- 
bentures of Gatineau Power Co, aggre- 
gating $37,500,000. Later reports for the 
current year w''! show that this has 
been partly offset by the offering, early 
in October, of the $35,000,000, 4% per 
cent. bonds of Shawinigan Water and 
Power Company. 


Brading’s Breweries Plan 
Doubling Capacity of Plant 


It is announced that at the next meet- 
ing of the directors of Brading’s Brewer- 
ies plans for doubling the capacity of the 
plant will be up for approval. At the 
present time the plant is running to ca- 
pacity and with the sale of its product 
showing a continued increase in On- 
tario and Quebec the extension of the 
plant will be before the directors’ meet- 
ing next week. 

It is according to an official anhounce- 
ment expected to have the extensions 
complete for the heavy demand of the 
product during the summer of 1928. 

Brading’s shares are listed on the 
Montreal curb and the company pays a 
dividend. 


STANDARD 


MORTGAGE LOAN 
CORPORATION 


LIMITED 











CAPITALIZATION 


2,000 shares 8% Cumulative 
Preferred Stock ($100 Par.) 


6,000 shares Common Stock 
(No Par Value). 





INSURANCE EXCHANGE 
BUILDING 


MONTREAL 
Telephones: Main 0898-4298 










First Mortgage Sinking 
Fund Gold Bonds 
Maturities: 5 to 10 years. 
Trustee: Union Trust Co., 

Ltd. 
Legal Opinion: Long & 
Daly. 
Legal Investment for 
Canadian Life and Fire 
Insurance Companies. 


Write for circular to-day. 
BOND DEPARTMENT 


Border Cities Company 
Limited 


605 C.P.R. Building 
TORONTO 





INVESTMENT 
BONDS 


HIGH-GRADE 
PREFERRED STOCKS 




















Williams, Partridge 
& Rapley, Limited 


er ST. JAMES ST., MONTREAL 






The Investor— 
Published monthly and sent gratis te 
interested inquirers by 
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Shawinigan 
Water & Power 
Company 













First Mortgage and 
Collateral Trust 













due October Ist, 1967 


Principal and half-yearly 
interest payable at the 
holder’s option in 
Montreal, New York and 
London, England. 


Price: 95.50 and interest 
to yield over 4.75%. 






















Descriptive circular on demand. 






RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 
Quebec:- 71, St. Peter $t. 


(ESTABLISHED 1901) 












C. T. FILLAN & CO. 


Specializing in 
RAILROAD SECURITIES 
205 St. James Street, 


MONTREA 
Telephone Lancaster 6986. 
















FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations, 


Have your name placed on our mailing Uete. 
EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 




















&COMPANY, LTR. 







Government and 


Bonds 
Listed Stocks 


Northern Ontario 
AD.3486-7-8 TOR 



























We recommend 


United States of Brazil 


614% External Loan of 1927 
To mature Oct. 15, 1957 










Price: 92.50 and interest 
To yield over 7.10% to maturity 













Circular upon request. 
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Be a PREFERRED 
CREDITOR 


The holder of any United 
Bond is a preferred credi 


















the same issue con- 
stitutes a first claim upon a 
particular property. 

That property is_ selected, 
improved city real 
ing a very large margin of 
value above the total amount 
of the bond issue. 

An old, highly responsible 
Canadian trust company acts 
as trustee in his interests. 

Income from the property 
itself is set aside to meet pay- 
ments of interest aad primcipal 
te bondholders as they mature. 





























United Bond Co.,Ltd. 


302 Bay Street, TORONTO 
















United Bond Company, Ltd, 


Dept. 18, 

302 Bay St., Toronto, or 

Security Building, Windsor. 
Without placing me under any 

obligation whatever, send me copy 

booklet “Through 

Doorway of Honesty.” 


Seeeteeseeesesese 











THE FINANCIAL POST 


: QUEBEC HESITANT | ACADIAN OPTIONS 
Crotter s Son Has ABOUT MODIFYING | CROWN ACREAGES 
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BRANSON, BROWN & CO., LTD. 


Formerly R. P. Clark & Co. Ltd. 






VICTORIA B.C, 
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Been Mighty Builder | ~ workmens act} IN CAPE BRETON|| \BB) = °*Aisictrind Sond” 7 
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; * * P ] } ] ld Victoria Stock Exchange, B.C. Bond Dealers Association. 
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of Wood, Gundy 
a majority of | 
preferred and ¢ 


$5,000,000 


From Our Own Correspondent. 
SYDNEY.—James T. Cumming, of 










on Subject 


From Our Own Correspondent. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


General “Jack” Stewart; Great Railway Builder, is No 
Seeker After Publicity, But Has Done Great 
















































































; ; MONTREAL.—A strong plea to the 
' Things Worth Talking About a acickitete of Quebec t co-eneeate New Glasgow, has secured from the E. R. C. CLARKSON & SONS 
Se ee with the provincial government in se- | provincial government a 60-day option Authorized Trustees and Receivers 
pin poms groans tg curing . compensation law which} on 300,000 acres of Crown lands in 15 WELLINGTON STREET WEST _ TORONTO NEW 
2 EARCH “Who’s Who” and you] Stewart were awarded the contract | would adequately protect Labor and| Cape Breton Island, preparatory to the TORONTO MONTREAL 
S will never find him, and you'll | for building the Pacific Great Eastern prove satisfactory to both the work- | establishment of a sulphite pulp mill 
look in vain for him in the picture | Railway, which is now controlled by | ing man and his employer, was made | on the Straits of Canso. - 

The amount of capital involved is 





the British Columbia government. | by the Hon. L. A. Taschereau, Prime 
Other big projects were handled sim-| Minister of Quebec, speaking before 
ultaneously—roads, bridges, tunnels,|the Quebec Division of the Canadian 
buildings—all seemed alike to Stew-| Manufacturers Association, here. 
art’s company, now going ahead like| [Labor wished a compensation law 
wildfire, earning millions for its| similar to that in Ontario, said the 
shareholders, and driven forward un-| Premier, the employers had intimated 
der the terrific impetus of the little to the government by “bushels of let- 
frozen-faced crofter’s son. ters” that they did not want a com- 
Summoned by Lloyd George mission. The insurance companies 
» » | urged the government to retain the 
Then came the Sil; _ ae S| present system, but the rates charged 
ARDOWSE WHS momnee, 6 a” | by the companies were from three to 
to serve where his ability would count five times higher than in the sister 
the most. — ee —— oa province. Quebec, said Premier Tas- 
stamping grounds in Canadas farth- | -hereau was the first on the continent 
est west, was lpoking as usual for the | +, enact a law of compensation in fa- 
big job. Finally it came, Lloyd George | yo) of Labor. The law originally en- 
wanted to see him, and he answered | acted in 1908, had been copied to some 
to the call without delay. Lloyd | oxtent by the other provinces 
George, then minister of war, told the , : 
general of the chaos that existed be- Rates Handicap Quebec 
hind the lines on the western front.; Amendments had been made to the 
He wanted someone to bring order out | jaw in Quebec making it more gener- 
of chaos. He had picked Jack Stewart | ous to Labor, but when the last amend- 
for the job. Could he do it? i 4% ment was made two years ago, it was 
Well, of course he could do it. It| found that the rates asked by the in- 
was a very big job, you see, so Stewart | surance companies under the new law 
accepted without a moment’s consid-| were such as to seriously handicap 
eration and during the next few weeks Quebec as compared with Ontario. 
there were some violent goings-on in| ~ Labor asked for a compensation law 
various governmental departments | similar to that in Ontario administered 
but gradually a semblance of order| hy a commission, the employers de- 
emerged, and eventually Jack Stew- clared in favor of it, but then changed 
art's transportation system was re-/ their stand and opposed it. The Pre- 
garded as a model for the Allied | mier invited his hearers to co-operate 
forces. No one back of the front lines | with Labor and come to some under- 
won more credit for his great service | standing so that a law satisfactory to 
than did this Canadian for whom big | both might be enacted by the legis- 
jobs were life itself. lature at the next session. The gov- 
Off to Gold Coast ernment, he said, intended at that time 


° to definitely adopt a law. in one form 
After the war what? For Jack or the other for all time. 


rs too, but General “Jack” Stew- 

, ets still numbered among that dis- 

tinguished coterie of Canadians de- 
serving the title of empire builder. — 

“Frozen Face Jack” has never will- 
ingly been photographed, nor has he 
been interviewed, except with extreme 
reluctance, but he has had his share of 
fame and his name will live for many 
years in his native Sutherlandshire, 
in the Klondike, in the wilds of west- 
ern Canada, in France and the jungles 
of West Africa. He has done big 
things in all those places. 

Little Man, But Scotch ’ 

He is a little man—this Canadian 
who has added to the glamor of his 
country’s name on three continents; a 
little man with a mild, soft voice and 
while it is forty years since he left his 
Scottish homeland there is still a 
strong Gaelic accent in his speech. He 
is an unobtrusive little man with an 
abject horror of crowds and publicit 
and he seems to be always at hig 
tension—a bundle of nerves; and those 
finely-fashioned nerves furnished the 
driving force for this remarkable little 
man and helped him accomplish a 
score of daring tasks that to less cour- 
ageous men would have seemed im- 
possible. 

You don’t find General John W. 
Stewart getting up in meetings in 
his home city of Vancouver and saying 
his say. You don’t find him in the 
running as president of the board of 
trade. You don’t find him mentioned 
as a candidate for political honors. 
but it there’s a job of staggering pro- 
portions to be done somewhere, a job 
that means competition with the 





about $5,000,000 and the men to be 
employed in the mills and woods will 
total 850. The area under option in- 
cludes all the crown lands in the island 
not already covered by the “Big 
Lease” of the Oxford Pulp and Paper 
Company with headquarters at Mur- 
ray St. Ann, C.B. 

Ralph P. Bell, of Halifax, had pre- 
viously held an option on approxi- 
mately the same timber limits, but for 
some reason it was not exercised and 
expired September 30th. 

The activity in timber limits had 
roused a great deal of interest in Cape 
Breton and at a recent conference in 
Halifax, members and others from the 
island were insistent that if possible 
its timber resources should be turned 
into pulp in Cape Breton mills so as 
to give as much local employment as 
possible. 

The Oxford people have been work- 
ing at capacity all summer, giving 
employment to hundreds of men. 






GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 





































Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 








Also sole manufacturers 
NoN-SHATTERABLE.—PERFECT ViSION.—BULLET PRooF 










PERFECTION GLASS COMPANY § 


Executive Offices LIMITED 
201 Inspector St MONTREAL 















Factory 
Atlantic Ave. and Hutchinsen St 
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Interlake Transportation Company 


Limited 
%o Ten-Year First Mortgage Sinking Fund Gold Bonds Dated Ni 
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to Western Canada, Stewart followed 
it and his company took on contracts 
for building long stretches of trans- 
continental railroads. At one time his 
company employed 7,000 men on the 
Grand Trunk Pacific alone. Soon after 
that was completed Foley, Welch & 

ees meee neo 


a 


LL 






Trust Co. 


oecbrnte  soeesraae: 





LLL 


eM Abs Aes Lesh cteCCCCC ED 
AAA hh habbit ether 






Yip 






VY 


Kis 





master builders of the world, you are | Stewart it seemed as though there 
apt to tad amine = nee ny were ne more worlds to songese, Ane ees 5 A ee 
name 0 neral John W. wi then the British Government embark- es ated 1st September, 192 erritor 
as a =~ = physically, but he < on a yg yeegtam of Nag Dividends Declared Principal : ’ , Dee: t8t Sepa ep a 
thrives on big jobs. velopment on the Gold Coast—so big, rincipal and semi-annual interest (1st March and 1 y Fe 
Had Most Modest Beginning in fact, that the first unit was to cost Bank of Nova Scotia, Toronto enal al, Winni a  Geeeunn een Pate 
Yet Jack Stewart could not have | $17,000,000. It involved the building | yiram Walkers pe Bee . Band and $500. Co sciie aidite the real, Winnipeg. Denomimations $1,000 and 
had a more modest beginning. He | of wharves and railroads, the creation | Inter Paper, com. 60c. Nov.15 Nov. 1 fa es upon bonds with the privilege of registration as to principal 1 
was born in the little town of Assynt, | of an entirely new harbor where be- | $9. Can. Power, com. $1 Nov. 15 ~= only, callable in whole or in’part on any interest date at the option th 
Sutherlandshire, the son of a poor | fore thére had been merely a sparkling | Imperial — on a. | 6oee of the Company on Thirty Days’ notice at 102 and interest. 
crofter—a farm hand whose horizon ae —_ = ww coast _— Penmens. com. : St Nov.15 Nov. 5 i 
was the grey hills that rolled down to | tropics. ihe big job again: JACK | -. istic, Brown, com. $00 Noo. ct 16 : 
the settlement from all sides. Strange | Stewart filed his bid and won, and| “po ‘pre waGet oo TRUSTEE: Royal Trust Company, Montreal and Toronto. 
; ndi in a few weeks he was gathering | Steel of Can.,com. 1%% Nov. 
that a boy bora in these . ree — a tee ar one eee eet ee ae E 18% es as BANKERS: Bank of Nova Scotia, Montreal. rf 
regarded the whole world as his field! proved —: worth as organisers and Me eT Sa. ont OFFICERS—D. H. M fe: Prisiliats 9D: Sack Le 
There must have nm stowed away ‘ e. Do., pfd. “B’’ 3% Oct. 31 Oct. 15 - fi. Mapes, Jr., President; H. B. Smith, Vice- 
in his brai k that made him| It was a stupendous task but Stew- | _ Do., com. 25e.+50c. Oct. 31 Oct. 15 Presi . 
very different from his fellow beings | art pitched into it with enthusiasm. | Russell Motor, pfd. | 1%% Nov.1 Oct. 14 resident; C. E. Foran, Secretary. 
in Assynt, for he was a mere youth it ‘brought bin =. face wih o tase , Bigs Now. 21 Oct. $1 EARNINGS—The Company has a contract running for five =o 
j + «nd pid. ov. Oct. 31 . ° . 
when he a Scot and, : rowed had never encountered before—argu. | Om. Stee. com. 1%% Novis Oct 3 years, estimated by the President to show net lesen aa 
off on the long trail to the land beyond ing with native chiefs who imagined | inter. Nickel, pfd. it te Nort Oct 13 ee equal to over eight times the bond Such addit 
the seas. When the villagers bade him a he was ro —— of “es —_ Zimmerknit, pref. 154% Nov.1 Oct. 25 interest. value, whi 
goodbye they little realized that the | ‘Ty, caring for hundreds of workers | poten, com ae tet. Sak ° perry a at 
f f =f 54 oat stricken by disease under the boiling | Goese Pack ata. a> Desi = Oct. 81 SECURITY—The bonds are secured by a First Closed Mort- and 
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=o th aa ack Stew ee, ae Soon after the war the crofter’s son Scilasketionn s fd. 3 me ‘Nov. 15 Oct. 31 insured for twice that amount , ~ 
as though Jac wart was a figu ‘ofte! -Morse, pfd. 3%* Nov. t. 31 . above 
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a more adventurous career than Jack tained ever since leaving Scotland in | McIntyre Pore. 5% Dec. 1 Nov. I redemption of bonds (commencing Sept. Ist, ‘ 
Stewart and fortune has served him as | his youth. From the Duke of Suther- em. vee 128c: Nov.1 Get. 15 1928) sufficient to retire the entire issue by Iti 
constantly as the magic lamp served land he purchased 50,000 acres, em- Do., 2nd pfd. 146% Nov. 1 Oct. 15 maturity. ashe 
Aladin, aad yet there are few people arate the a. <Soe, aoe Massey Harris, pfd. 1% % Nov.15 Oct. 29 ‘ 
lacking in discernment as to sa , inver an ylesku. e people ya! Ban +2% Dee. 1 Oct. 31 
that luck played a bigger role than|of the countryside celebrated the Bond Redemptions Price, 99 and interest, yieldi bout 6.15 fener 
nerve and wisdom in the shaping of | transaction with bonfires on the hill- Rate Due Redeem 7 yleiding about 0. %. 
his destinies. tops, with a and - skirl of Shawinigan “—— 64% 1950 Dee. 1 S PURPOSE 
Becomes Engineer in Montana e pipes and toasts to the new pro-| po" «c» 6% an. . ° Preferred S 
Jack Stewart wan oor and the son | PGaand he wife and family ©") Bbw te tewart, Scully Company Dickson, Jolliffe & Company ie 
of poor parents, but he was not with- | .ific Coast, the master mind of Stew- | ,,D2., Cons. Mtee. s% OD 7 companies 1 
- . : a tew- at o 34 Jan. 1 2 
re oe — re = oe art & Welch, railroad contractors. He Gatineau Riv, ~ sigee 1940 is ROYAL BANK BUILDING, 302 BAY STREET, SINKING 
ee en one E Oana | has a beautiful home on Shaughnessy | Port Alfred Pulp “B” 6120 1948 Apr. 1 TORONTO 2. TORONTO 2. enon ques 
more remunerative work his mathe- Heights—incidentally the headquart- Sateen hee mtge. 6% 1946 Nov.1 $ commencing 
matical skill came to his aid. He joined | STS °f the Prince of Wales and Prince te. ee Series by my 
the accounting staff of railroad con George during their recent visit to | °On arrears. inal 
struction company The work ap aled Vancouver—and his wife enjoyd a SECURITY 
os nie aod bo elas d in it A s leading place in the social life of the be secured 
portunity he sought—for accom slish. B. C. metropolis. He is very rich, real cone 
ment on 6 grené scale P knows how to enjoy life and deserves aforesaid = 
He went to Montana at a time when eae a = a bound- — Sseaeessceseeanegreeneeneeseeeee = ~ in the epaeat 
railways were being built to link u , : Nf cometeoroneenees SG... QQ agg SSS SSN ~ SS eee or a charge h 
the mines and tone eins a job as 7 i ay 8 = ae wy work; still look- WY teen MX MG SSSA aaa * N and fixed lar 
salaried assistant engineer. He took | “& *" ‘Ne D'& Job. NY Se of by the Con 
on a sub-contract and did so well that ° ° * NY NE —— 
a bigger one was given him and when Financial Assistance NI KS Cut in the Tr 
that was finished a partnership was Nh VE ASSETS.—1 
offered him in the firm of Foley, Lar- to Estates being administered by it TAY Ni December 
sen & Welch. This firm, with Stew- Nh A stituent come 
etd, was to become one of the bipsest | AND) RESERVE ev i a Ae 
’ e one of the bi ES NWS 
— in the development of ehe AND RESERVE $1,259,430.36 AY Ni 
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eer October 21, 1927 THE FINANCIAL POST 
’ : i. 
> PROVE SALE — meeting held in Montreal last | shareholders of the company in a posi- | than the date above mentioned and thus | letter of September 20, 1927, and a fur-|tionale, is made by the insurance and 
AP ‘riday. In consequence of their action, | tion to avail themselves of the offer | selling their shares they will receive | ther copy of which is enclosed herewith, |bond house of E. J. L’Esperance, Ltd. 
ae OF CAN. CEMENT F. P. Jones, president of the Canada| made by Wood, Gundy & Co., Ltd., to | $125 per share in accordance with the | and send it together with your certi- | Mr. Vaillancourt, who is to be in charge 
Bee’ Cement Company has sent out the fol- | purchase their shares. offer of Messrs Wood, Gundy & Co.,| ficates by registered mail to any office | of the bond department, is well known 
ao ° lowing letter to the shareholders, in- “It is, therefore, important in the in- | which has already been communicated | or agency of the Montreal Trust Com- | as a student of economics, and @ writer 
‘Shareholders Are Advised S| structing them as to the disposition of | terests of shareholders, both preferred | to the shareholders. pany in Canada, England, the United |on Canadian affairs. Mr. Vaillancourt 
to Procedure in Disposing their share certificates in order to avail | and common, that their certificates for “It is also important in the interests | States, or France, in the addressed en- | has a reputation as a platform speaker 
f Stock themselves of the offer of the pur- | their shares be deposited with the Mont- | of the common shareholders that they | velope enclosed for that purpose.” and has lectured at the Universities of 
0 oc chasers: : real Trust Company at once, but in no | also deposit their certificates and thus we Montreal and McGill, also for the His- 
phe gee PRE “At the special general meeting of | event later than November 21, 1927. sell their shares before the assets are JOINS BOND HOUSE torical Society of Montreal, and the So- 
From Our Own Correspondent. shareholders of your company, held “It is particularly important that the | transferred. From Our Own Correspondent. ciety of Archaeology and Numismatics. © 
MONTREAL.—The proposed sale of | October 14th, a majority of both the | preferred shareholders do so, as other- “If you have not already done so, I MONTREAL.—The announcement of|He has received decorations from 
Canada Cement Company to the firm | preferred and common shares approved | wise when the proceeds of the sale of the | strongly recommend that without delay | the addition of a new member to their | L’Ecole des Beaux Arts, and is Grand 
" ef Wood, Gundy & Co. was approved by | the proposed sale and transfer of the | assets are distributed, they would re-| you fill in and execute the letter ad-| firm in the person of Emile Vaillan- | Officer of the Order of the Holy Senul- 
a majority of the holders of both the assets and undertaking of the company, | ceive only $100 per share, whereas by | dressed to the Montreal Trust Company, | court, son of J. A. Vaillancourt, presi- | chre and Officer of the Academy of 
preferred and common stock at a special | thus putting themselves and the other | depositing their certificates not later |a form of which was sent you with my!dent of the Banque Canadienne Na- | France. 
aoe 
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$13,500,000 ~~ 


General Steel Wares Limited 


TO ACQUIRE AND OPERATE 
The McClary Manufacturing Company, London 
_ The Sheet Metal Products Company of Canada, Limited, Toronto 
The Thos. Davidson Manufacturing Company, Limited, Montreal 
Macdonald Manufacturing Company, Limited, Toronto 
The Happy Thought Foundry Company, Limited, Brantford 












$4,500,000 


7% Cumulative Preferred Stock 
(Par Value $100 per share) 


The 7% Cumulative Preferred Stock is to be fully paid and non-assessable: preferred as to dividends and assets and entitled ts 


$9,000,000 
First Mortgage 6% Sinking Fund Bonds 


i Series “A” 
Dated November 1, 1927. 


Due November 1, 1952. 


Principal and semi-annual interest (May 1 and November | ble in lawful of Canada at any branch in Canada (Yukon cumulative erential cash dividends at the rate of 7% per annum payable quarterly Ist February, May, August and 
Territory excepted) of The Canadian Bank of Ree a“ United Senens gold coin of the present standard of weight and- , redeemable by call in see or in part on any dividend date at the option of the Company at $110 
fineness at the agency of The Canadian Bank of Commerce in the City of New York, or in sterling at the rate of $4.86 34 to per share accrued dividend on thirty days’ prior notice. 
the pound a —- office woe ates Dok _—— in London, ee at the — of the —- Transfer Agent: National Trust Company, Limited, Toronto and Montreal. 
Redeemable as a or in part for Sinking Fund or other purposes on any interest date on sixty days’ notice at . : , 
and accrued interest on or before November |, 1932; at 104 and accrued interest thereafter and on or before November Registrar: The Canadian Bank of Commerce. 
1, 1937; at 103 and accrued interest thereafter and on or before November |, 1942; at 102 and accrued interest 
thereafter and on or before November |, 1947; and at 101 and accrued interest thereafter and before maturity. CAPITALIZATION ; Prsntly tars 
bonds registerable as to principal only in denominations of $1,000 and $500. — (Upon completion of present financing) Authorized outstanding 
: i , Limited. Se Ns 66 da hd Sih, Poe that Ad pees cue Cea $25,000,000 $9,000,000 
, ee ney Lae 2% Cumulative Preferred Stock—~$100 par vaiue (this issue) <.0.00.00.0., 10,000,000 4,500,000 
! vu oes Prams oo i i 
pon completion of present financing) Authorized outstanding gement Preferred. .......... bane 3 
First Mortgage Bonds (this issue)... .. 2.22... 0.cseceeeeeeseseeeeees $25,000,000 $9,000,000 GOING ccsinrsvn' iene dcet’e colsnis ee 199.997) tteeeeseeseeeees 200,000 shares 200,000 shares 
7 ager) eg ag Stock ($100 par value) eee eee eee ee eee eee 10,000, . ’ The Trust Deed securing the t d will : 4 that the bal. of the autt . it { may be * 4 in such ies and 
a Pe 3 such series, and may be payable in such places, mature on such dates, not earlier than November 1, 1952, bear such rates of 
Management meee java 199,997) SAUKS tn ueGh as bedede 200,000 shares 200,000 shares interest and a sinking fund, conversion and redemption provisions as the directors may determine at the time of issus. 
Common. ....++++sseeereeeeees Such additional may be issued to refund bonds issued under the Trust Deed par for par or against 75% of the cost or 


fair value, whichever is less, of additional fixed properties or plant acquired by the Company and subjected to a first fixed specific 
mortgage, hypothec or charge in favor of the trustee, provided that net earnings as defined in the Trust Deed before depreciation 
and federal tous for the preceding fecal year, or 12 calendar months preceding the issue, have been at least two and one-half 
times the interest on all bonds outstanding and those proposed to be issued; all of the above as will be more fully set out in tha 


The Trust Deed securing this issue will provide that the balance of the authorized bonds may be issued in such currencies and 

¢ such series, and may be payable in such places, mature on such dates, not earlier than November |, 1952, bear such rates of 

interest and carry such sinking fund, conversion and redemption provisions as the directors may determine at the time of issue. 

Such additional bonds may be issued to refund bonds issued under the Trust Deed par for par or against 75% of the cost or fair 

value, whichever is less, of additional fixed properties or plant acquired by the Company and subjected to a first fixed specific 

mortgage, hypothec or charge in favor of the trustee provided that net earnings as defined in the Trust Deed before depreciation 

and federal taxes for the preceding fiscal year, or 12 calendar months preceding the application to issue, have been at least 

two and one-half times the interest on all bonds outstanding and those proposed to be issued; all of the above as will be more 
fully set out in the Trust Deed. 





The above shares are offered for sale when, as and if issued and received by us, subject to the approval of all legal proceedinzs - 
by Messrs. Blake, Lash, Anglin & Cassels. Toronto, and by Messrs. Montgomery & McMichael, Montreal. 


PRICE: 100 and accrued Dividend ‘a 


Preferred dividend will accrue from November 1, 1927. 
It is expected that interim or definitive certificates will be ready for delivery on or about November 20, 1927. 


The above bonds are offered for sale when, as and if issued and received by us, subject to the approval of all ge ee 
by Messrs. Blake, Lash, Anglin & Cassels, Toronto, and by Messrs. Brown, Montgomery and McMichael, treal. 


PRICE: 99% and accrued interest 


It is expected that interim certificates or definitive bonds will be ready for delivery on or about November 20, 1927. 
Mr. J.C. Newman, who will occupy the position of President of General Stee! Wares Limited, has summarized his 


; so g os : ‘ letter as follows: 
Mr. J.C. Newman, who will occupy the position of President of General Stee! Wares Limited, has summarized his 
letter as follows: mig) scouted oe ae ore eng sonia companies, and giving — a Fw: proposed 
3 4 3 a irst Mortgage , Series “A,” ar Value nancing would have been substantially as : 
PURPOSE OF ISSUE.—These Series “A” Bonds, $4,500,000 Fixed Assets consisting of Property, Plant and shares ke issued : ide funds : je 
Preferred Shares and the No Par Value Shares are being | Equipment.........+..+.sssssecceeeeeeeees $10,249,999 soubbing Ge cuneaieh a a haggacnnemendactsmmutpbaapitme 
issued to acquire and to provide funds for acquiring the Net Liquid Assets............ssceseeeeeeeeers 7,503,384 Net Liquid Assets...........cccceceseeeeeceee 7,503,384 
companies mentioned above. gS on ee 109,303 MANAGEMENT PREFERRED SHARES.—To, ensure Sundry Assets...0.100.1 sates addecacaeeey 109,303 
K zal ; ; ————e continuity icy management during y —_— 
el oO lay Loe ete ee a (NET TANGIBLE ASSETS........0000..-. $17,862,686 ofthe operation ofthe Company, three management preferred NET TANGIBLE ASSETS..............-. $17,862,685 
shares are to iss! . confer 


upon the majority of the 
holders thereof the right to elect to and remove from office the 
directors of the Company during a period of five years, after 


commencing November |, 1930, sufficient to retire all of that 


by maturity, either by purchase in the market up to EARNINGS.—Based on os results of the constituent 


EARNINGS—Based on the operating results of the constitu- companies fee 5 ended December 31. 1926, after givin 


1926, after 


the call price, or by calling bonds drawn by lot. 


SECURITY.—In the opinion of Counsel these bonds will 
be secured by a specific first mortgage on those portions of the 
real estate and fixed plant which the Company is acquiring as 
aforesaid and which the directors consider will be required 
in the operation of the merged enterprise and a floating charge 
or a charge having the same effect, on the balance of real estate 


ent Companies for five years ended December 31, 
giving effect to some of the immediate savings which in the 
opinion of the management will result from the consolidation, 
earnings as certified by Messrs. P. S. Ross & Sons, Chartered 
Accountants, available for bond interest, Federal taxes, de- 
freciation and dividends, would have been as follows: 


Average annual earnings for the five years ended 


which period such shares will automatically be converted into 
common shares. The three management preferred shares will 
be held—one by a nominee of the bankers, one by a nominee 
of certain of those interested in the formation of the Company, 
and the third by the nominee of these two. 


PREFERRED STOCK PROVISIONS.—The holders of 


effect to some of the immediate savings which in the opinion 
the management, will result from the consolidation, earnings 13 
certified by Messrs. P. S. Ross & Sons, Chartered tants. 
would have been as follows: 
Average annual earnings for the 5 ended De- 

cember 31, 1926, after deducting nor Ma westal and 

Federal income tax, available for preferred share 


and fixed plant which the directors consider should be disposed December 51, 1926... ...cccccccccccccccsciers $1,227,263 these Preference Shares will not be entitled to vote at meetings dividends and depreciation. .............+--+++.- $637,253 

ofby the Company for economical operations and a floating Earnings for the year ended December 31, 1926 ...$1,328,903 of shareholders, except when four quarterly dividends are in Earnings on the foregoing basis for the year ended 

charge on the undertaking and other assets, all as will be set Annual interest charges on this issue............. $ 540,000 arrears; during such time they will be entitled to equal voting » Decemier Si) 1986 se vcssiceddee vesticcvavess $738,993 
} out in the Trust Deed. rights with the common shares, share for share, but subject to Preferred Share dividend (this issue),.............. $315.009 


ASSETS.—The assets of General Steel Wares Limited, as at 
December 31, 1926, based on balance sheets of the five con- 
Btituent companies and giving effect to the proposed financing 
would have been substantially as follows: 


The management are confident that the above earnings figures 
will be further increased by the economies resulting from mass 
production and the elimination of the triplication of Plants, 
Agencies, Sales Forces, Overhead Expenses, etc. 


the rights of the holders of the management preferred shares. 


ASSETS.—The assets of General Stee! Wares Limited, as 
at December 31, 1926, based on balance sheets of the five 


In the opinion of the management the above earnings will bz 
further increased by the economies resulting from mass pro- 
duction and the elimination of the triplication of Plants. 
Agencies, Sales Forces, Overhead Expenses, etc. 


THE COMPANY?AND ITS BUSINESS.—General Stee! Wares Limited, incorporated under laws of the Dominion of Canada, will acquire as going concerns, all plants, properties, equipment and other assets, both fixed ye 


and liquid, of the following three well-known Canadian companies: ‘ sg 
The McC Manufacturing Company, London and by stock ownership: me x 

The Sheet Metal! Products Company of Canada, Limited, Toronto Macdonald Manufacturing Company, Limited, Toronto iN 

: The Thos. Davidson Manufacturing Company, Limited, Montreal The Happy Thought Foundry Company, Limited, Brantford gi nes 
these rprises has a successful record over a long period of years, the McClary business dating back to 1847, the Davidson business to 1858 and the Sheet Metal Products business to 1867. All are engaged in similar Ss 

fines of sano: the most im . nt intediag the manufacture of such staple and domestic products as enamel, aluminum, nickel, copper and sheet metal kitchen utensils, stove pipes, lanterns, milk cans, eaves trough, plumbing i 


, ti ils of alll iptions, metal signs and name plates, shovels, steel sinks and wash basins, ice boxes, refrigerators and a full range of hotel equipment supplies. A most important activity is the production of electric, 
Sen aad ana camaiay Sasian eauen at all descriptions and warm air furnaces, in the manufacture and sale of which The McClary Manufacturing Company has been particularly successful, both in the domestic and export 
markets. The McClary Manufacturing Company owns and operates the largest stove foundry in the British Empire. ; SER ay 
properties of these i inently situated in important business districts in each city and include plants in Toronto, London, Brantford, Montreal, Winnipeg and Vancouver, having a combine area in excess } 
os0 pe metre whew employment to atte ah 31300 people. ted in conjunction with these plants are shipping depots in Vancouver, Edmonton, Calgary, Winnipeg, Toronto, Montreal and St. John, N.B., 
through which the Company's products are distributed almost exc usively to the Canadian trade from coast to coast. j 
MANAGEM — incipal executive and managing officials of General Steel Wares Limited, have been with one or other of these businesses over a long period of years. Mr. J.C. Newman, who will be President of ths ; 
Company, has for thy four ears bee eeninl with The McClary Manufacturing Company. Mr. F. S. Corrigan, Vice-President and General Manager i 
Ca 


of the new company has for thirty years been connected with The Sheet Metal 
Products Company of Limited, and has been largely responsible for that company’s during recent years. Mr. William S. Gibson, for twenty years with the same company, will be Vice-President in charge of sales in 





Dominion Securities Corporation, Limited =~ ; 


Drury & Co. Newman, Sweezey & Co., Ltd. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 
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ASK BROOKS TO 
PAY MILLION, QUIT 
MOTOR COMPANY 


New Steam Bus Said to 
Have Attracted Attention 
at Cleveland 


O. J. Brooks may be forced soon to 
resign as president of Brooks Steam 
Motors, according to information orig- 
inating from the shareholders’ com- 
mittee which has been carrying on 
open warfare against Brooks for the 
last six months. 

An effort is being made also to com- 
pel O. J. Brooks to pay over something 
like $1,000,000 to the company. 
far Mr. Brooks has demurred but it 
is believed that some sort of settle- 
ment between the warring factions 
will be achieved within a few days. 

Brooks resigns and makes pay- 
ments to the company which are sat- 
isfactory to the shareholders’ commit- 
tee represented by F. W. Wegenast. 
various civil actions instituted Mr. 
Wegenast on behalf of his clients, it 
is understood, would be withdrawn. 


Bring Out Bus 


Some success is said to have attend- 
ed the showing of the new eight cyl- 
inder steam bus at the Cleveland Mo. 


‘tor Bus Show. According to reports 


from Cleveland, the bus attracted 
much attention and some financial] in- 
terests are reported to have definitely 
interested themselves with the prop- 
osition. 

The idea of an eight-cylinder steam 
bus is an entirely revolutionary pro- 
ject in motordom. The bus was ini- 
tially assembled onlv a few days be- 
fore the International show. 

The present negotiations concern 
only the Canadian company and do 
not concern whatever rights Brooks 
may have in connection with his 
American interests. 


Fanny Farmer Stores 
Show Steady Increase 


The sales report of the Fanny Farm- 
er Shops, Inc., for the month of Sep- 
tember, shows a monthly increase over 
1926 amounting to $22,638. During 
September, sales amounted to $298,- 
472. as against a similar figure in 
1926, of $275,834. For the nine 
months period, the 1927 sales amount 
to $2.539,004, which is an increase of 
ae over the 1926 figure of $2,- 


The company is now operating 106 
shops and anticipates opening four ad- 
ditional shops before the end of the 
year. 


Peace Bridge Revenue 
Greater Than Expected 

The Peace Bridge between Buffalo 
and Fort Erie had a gross income of 
$380,187 for the first four months of 
its operation. There were 867,030 
automobiles, including buses, carrying 
3,000,000 persons, between June ist 
and October Ist. No foot passengers 
were permitted until October 17th. 

The bridge, with approaches, cus- 
toms houses, warehouses, etc., will 
have cost nearly $4,000,000 when the 
terminal facilities are all completed. 
Work was started in August, 1 and 
the structure was opened to vehicle 
traffic June 1st. 

John W. Van Allen, secretary of the 
company, states that the earnings 
have been in excess of tations. 
Of course, these four mon are the 
months of heaviest traffic and it can 
be expected that earnings in winter 
months will hardly approximate bond 
interest. 


MANITOBA POWER 
MAY BE INITIAL 
DIVIDEND STOCK 


(Continued from page 1) 
Company was producing about 100 
tons of paper a day. Under a program 
of expansion the output is being 
brought up to the contemplated max- 
imum output of from 250 to 300 tons 
a day. 

In addition to the transmission lines 
erected to meet the requirements of 
the paper company. Manitoba Power 
during the present sammer began the 
construction of a two circuit steel 
tower 110,000 volt transmission line 
into Winnipeg. This line is being built 
to allow the company to fill its con- 
tract with the City of Winnipeg. The 
contract calls for the delivery of 
10.000 horsepower in 1928, the amount 
to be increased to 20.000 horsepower 
in 1929, and to 30,000 horsepower in 
1930. From that time until 1936 the 
company is called upon to supply the 
big Western city with 30,000 horse- 
power a year, after which time it will 
diminish by 10,000 horsepower a year. 


Serves Mining Country 


The construction of a 50 mile wood 
pole transmission line to serve Central 
Manitoba Mines and other mines in 
that vicinity was completed by the 
Manitoba Power Company this sum- 
mer. Power is now being delivered to 
this mine under a twenty-year con- 
tract. In addition to the Central Man- 
itoba Mines, power demands are being 
made from the other mining operators 
in the district and it is anticipated that 
the power requirements of the mining 
country will materially increase with 
the development of the different mines 
located there. 

In view of the increased demands of 
these customers of the Manitoba 
Power Company and because the re- 
quirements of the Winnipeg Electric 
Company have materially increased, 
it can readilv be seen that a decided 
improvement mav be anticipated in 
the earnings of Manitoba Power from 
now on. 

Un to the end of 1926. the Winnivee 
Electric Comnenv was its only large 
customer. Winninee Electric owns 
and operates extensive electric light, 
power. railwav and eas svstems in 


. Greater Winnipeg. The demands of 


the parent company were hot, how- 
ever, of sufficient volume alone to per- 
mit Manitoba Power to show very sub- 
‘tantial earnings, as a result the an- 
nual statement for the fiscal year end- 
ing December 31, 1926, which was sub- 
mitted to shareholders last April 
showed a net income of only $908. 

Gross earnings amounted to some 
$673,500 from which after deducting 
$122,200 for operating expenses 
showed a net operating revenue of 
some $551,200. uctions for inter- 
est charges and taxes amounted to 
over $548,900 leaving a net income 
before deducting depreciation charges 
of some $14,000 for the company’s 
subsidiary, the Winnipeg River Rail- 
way Co. 


Issues New Bonds 


During the past year the Manitoba 
Power Company issued $1,500,000 5% 
per cent. first mortgage sinking fund 
gold bonds. The purpose of the issue 
was to cover the cost of installing the 
fourth unit to its plant, the construc- 
tion of the transmission lines to Win- 
nipeg and to the Manitoba mining dis- 
tricts, and for other purposes of the 
company. 

The marked increase in the demand 
for power is providing sufficient rev- 
enue not only to meet the interest on 


Personal Christmas 
Greeting Cards 
Exclusive Designs 

Send for our catalogues. 
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Printers 


DIVIDEND NOTICE 


Imperial Royalties 


makes a total of 148% paid to share- 
holders. 
By J. E. Horn 


K. H. Kompfe & Co. 


Toronto and London, 
Ontario 


ONTARIO 


$24,000,000.00 


PROVINCE OF ONTARIO 
30 year 44% 
Serial Coupon Bonds 


The Government of the Province of 
Ontario will receive tenders up to 12 
o’clock noon on Wednesday the 26th 
day of October, 1927, for:— : 

24,000,000 Province of Ontario 
4%4% Serial Bonds dated the Ist day 
of November, 1927, maturing in thirty 
annual instalments of $800,000 each on 
the Ist day of November in each year, 
the first instalment becoming due on 
the Ist day of November, 1928, bear- 
ing interest at the rate of 4%,% per 
annum payable half yearly on the 
Ist of November and the Ist of 
May, principal and interest payable 
at holder’s option, in gold coin of 
lawful money of Canada at the office 
of the Treasurer of Ontario, Toronto; 
or at the Agents of the Treasurer of 
Ontario in the Cities of Montreal, 
Winnipeg, Vancouver, Regina, Hali- 

Cal ary and St. John, Canada; 

gold coin of the United States of 
America of the present standard 
of —— and fineness at the Agents 
of the asurer of Ontario in the City 
of New York, U.S.A.; or at the Agents 
of the Treasurer of Ontario in London, 
England, at the fixed rate of $4.86-2/3 
to the pound sterling. 

Bonds to be in the denomination of 
$1,000.00 each with coupons attached 
and may be registered as to principal 


only. 

Delivery of and full payment for 
bonds with accrued interest to date of 
ayment to be made in New York 
unds at the Agents of the Treasurer 
of Ontario in New York on the 11th 
day of November, 1927. On receipt of 
payment, interim bonds will be issued 
exchangeable for definitive bonds on 
completion of same by the engravers. 

Sealed tenders endorsed “Tenders 
for Province of Ontario Debentures” 
should be addressed to the Hon. J. D. 
Monteith, Treasurer of Ontario, Parli- 
ament Buildings, Toronto. ° 

Tenders must be for the whole 
amount offered and each tender must 
be accompanied by a marked cheque 
for $240,000.00 to be applied in the 
case of the successful tenderer as part 
payment for the bonds. 

e above bonds will be issued un- 
der the authority of 17 Geo. V., (On- 
tario) Chap. 2, and R.S.O. 1914 Chap. 
21 and amendments, 

The highest or any tender not neces- 
sarily accepted. 
J. D. gy enn 
asurer of Ontario. 
Toronto, October 20th, 1927. 


SOUTHERN 
CANADA 


Smmon POWER COMPANY 


No. 10 
of One Dollar (1.00) 
AR VALUE cBMson 
CANADA 
been declared, pay’ 


has 


L. C. HASKELL, 
Montreal, September 23, 1/127. ee 


THE FINANCIAL POST 


its bonded indebtedness but to war- 
rant the payment of an initial divi- 
dend. Everything would indicate that 
the shareholders of this company may 
well look forward te a steady increase 
in the earnings of the company over a 
term of years. 


ZIMMERKNIT, LTD. 


Preferred Stock Dividend No. 2 


Notice is hereby given that a 
dividend for the current quarter, 
at the rate of seven per cent. 
(7%) per annum, will be paid by 
cheque on or after November Ist, 
1927, to preferred shareholders of 
record at the close of business on 
the 25th day of October, 1927. 


ZIMMERENIT, LIMITED. 


THE CANADIAN BANK OF 
COMMERCE 


Dividend No. 163 


Notice is hereby given that a dividend 
of Three per cent. upon the paid-up cap- 
ital stock of this Bank has been declared 
for the quarter ending 30th November, 
1927, together with a bonus of one per 
cent., payable at the Bank and its 
Branches, on and after Thursday, Ist 


December next. 


The Transfer Books of the Bank will 
be closed from the 16th November to 
30th November next, both days inclusive. 

By Order of the Board. 

S. H. LOGAN, 
General Manager. 


Toronto, 14th October, 1927. 


Canada Cement Company 
Limited 
PREFERENCE SHAREHOLDERS’ 
DIVIDEND NO. 71 

Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) for the three months ending 
September 30th, 1927, being at the rate 
of 7% per annum on the paid 7 Prefer- 
ence Stock of this Company has been 
declared, and that the same will be paid 
on the 16th day of November next to 
Preference Shareholders of record at 
the close of business October 31st, 1927. 

H. L. DOBLE, 
Secretary. 
Montreal, October 17th, 1927. 


The Standard Bank of Canada 
Quarterly Dividend Notice No. 148 


A Dividend of Three Per Cent. (3) 
for the three months ending 3ist 
October, 1927, being at the rate of 
Twelve Per Cent. (12) per annum, 
hss been declared payable on the Ist 
of November, 1927, to Shareholders 
oo as at the 15th of October, 
1927. 

By order of the Board. 

N. L. McLEOD, 
General Manager. 
Toronto, September 21st, 1927. 


Gosse Packing C 
osse Facking Company 


DIVIDEND NOTICE 


Notice is hereby given that the sixth 
quarterly dividend of 1%% has been 
declared on the Preferred Stock of 
Gosse Packing Company, Limited 
payable the first day of November, 
1927, to Shareholders of record at the 
close of business the tenth day of 
October, 1927. 

By order of the Board, 

S. K. MURRAY, 
Secretary-Treasurer. 


The Bank of Toronto 


Dividend No. 185 


Notice is hereby given that a Dividend 
of Three per cent. upon the Paid-Up 
Capital Stock of this Bank has been 
declared for the current quarter, to- 
gether with a bonus for the year of one 
per cent., and the same will be payable 
at the Bank and its branches on and 
after the first day of December, next, 
to shareholders of record on the 15th 
November, 1927. 

By Order of the Board, 

JOHN R. LAMB, 
General Manager. 
Toronto, 12th October, 1927. 


The Royal Bank of Canada 


DIVIDEND No. 161 
AND BONUS 
NOTICE is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
per annum) upon the paid-up capita! 
stock of t ank has been declared 
for the current quarter, also a bonus 
of two cent for the year ending 
November 80, 1927, and that the same 
will be payable at the bank and its 
branches on and after Thursday the 
first day of December next, to share 
holders of record at the close of busi- 
ness on the 81st day of October. 
Shares not > ~— on the S8ist 
day of October, 1927, will participate 
in the bonus rateably to the amounts 
paid thereon. 
By order of the Board. 
C. E. NEILL, 
General Manager. 
Montreal, Que., October 11, 1927. 


DEBENTURES FOR SALE 


Sealed tenders marked “Tenders for 
Hoople Creek Drainage Scheme De- 
bentures” will be received by the 
undersigned up to and including Sat- 
urday, Nov. 12th, 1927. The issue is 
for $74 581.50, 20-year, 5 per cent. de- 
bentures authorized by By-law No. 16 
of the Township of Osnabruck, County 
of Stormont, passed Dec. 15th, 1925, 
approved and validated by the Ontario 
Railway and Municipal Board, March 
17th, 1927. The debentures to be in 
sums of not less than $50 each and of 
the kind suitable to the purchaser. 


The highest or any tender not 
necessarily accepted. 
Dated at Farran’s Point this 30th 
day of September, 1927. 
WILLIS O. SHEETS, 
Clerk of Osnabruck. 


BUSINESS INTERVIEW 
WANTED 


I would like to meet a Gentleman or group 
of Gentlemen with a proposition to form a 
Limited Company for $15,000 payable 10% per 
month, you to have ful] control of the Com- 
pany, appoint your own financial man on a 
salary. ~The stock to be 8% dividend stock, 
and stock redeemable at 110 at any dividend 
period. This is a real business, and a money 
maker, there is no opposition in Ontario, and 
there is more business offered than even the 
new company will be able to handle four or 
five times greater. It is no stock selling 
game, only one man to meet and that is my- 
self, when I can lay al] data on the tables, with 
references of my standing and ability, ete., 
etc. Please act quick, can give an interview 
at any time or any place. 

BOX 123, THE FINANCIAL POST, 
Toronto, Ont. 


Brazilian Traction, Light 
and Power Company, Limited 


Incorporated under the Laws of Canada) 


Notice is hereby given that the 
Board of Directors of this Company 
has declared a quarterly dividend of 
one and a half per cent. on the issued 
Ordinary Capital Stock of the Com- 
pany, payable on 1st December, 1927, 
to all shareholders of record on the 
registers at the close of business on 
the 31st October, 1927. 

Dated at Toronto, Canada, 


October, 1927. 
J. M. SMITH, 
Secretary. 


Note: The Transfer Agents of the 
Company are National Trust Company, 
Limited, Toronto and Montreal, Canada. 

The London Agents of the Company 
are the Canadian and General Finance 
Company, Limited, 3 London Wall Build- 
ings, London E.C. 2. 


The Shawinigan Water & 
Power Company 


13th 


Notice of Redemption 


To the holders of the Series “D” Five 
and One-Half Per Cent. First Refund- 
ing Mortgage Sinking Fund Gold Bonds 
of The Shawinigan Water and Power 
Company. 


NOTICE IS HEREBY GIVEN that all of 
‘he outstanding Series “D” Five and One-Half 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds of The Shawinigan Water 
ind Power Company, issued under and se- 
ured by a Trust Deed of Hypothec, Mortgage 
ind Pledge. dated October 8th, 1919 and Deeds 
upplementa! thereto, in favour of Montreal! 
Trust Company, as Trustee, which would, ac- 

. mature on April Ist, 
. y 
‘uant to the terms of the said 
First day of April, 1928, at par with a pre- 
mium of five per cent. thereon and with inter- 
st accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof. 
with the coupons maturing on April Ist, 1928, 
ind all coupons for subsequent interest at- 
tached thereto, at the principal office of The 
Royal Bank of Canada, in City of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the Bor- 
ough of Manhattan, City and State of New 
York, U.S.A., or at the Bank of Scotland, in 
London, Engiand, at the holder's option. 


In case such Bonds are not nted for 
redemption on April Ist, 1928, all interest on 
= Bonds will cease from and after the said 
date. 

Dated at Montreal, this 29th day of Septem- 
her, 1927. 


THE SHAWINIGAN WATER & POWER 
COMPANY 


(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Notice of Re- 
iemption, holders of the said Series “D” Five 
ind One-Half Fer Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds may sur- 
render the same at the principal office of The 
Royal Bank of Canada, Montreal, or at the 
»rincipal office of the Bank of the Manhattan 
Company, Borough of Manhattan, N.Y., or 
at the Bank of Scotland. London, England, at 
any time on or after November Ist, 1927, and 
prior to the date fixed for ption, and 
upon such surrender wil! receive » sum equal 
to the redemption price of one@.indred and 
five per cent (105%) with interest accrued 
on such Bonds to the date of surrender thereof. 


[THE SHAWINIGAN WATER & POWER 
COMPANY. 


(Sed.) JAMES WILSON, 
Secretary. 


The Shawinigan Water & 


Power Company © 


Notice of Redemption 


To the holders of the Series “E” Five 
Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds of The 
Shawinigan Water and Power Com- 


pany. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “E” Five Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds of The Shawinigan Water and Power 
Company, issued under and secured by a Trust 
Deed of a Mortgage and Pledge, dated 
October 8th, 1919, and Deeds supplementa) 
thereto, in favour of Montreal Trust Com- 
pany, as Trustee, which would, according to 
their terms, mature on October Ist, 1955, will 
be redeemed by the Company, pursuant to 
terms of the said Deeds, on the First day of 
April, 1928, at par with a premium of five 
per cent. thereon and with interest accrued to 
the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 
tached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the Bor- 
ough of Manhattan, City and State of New 
York, U.S.A., or at the Bank of Scotland, in 
London, England, at the holder’s option. 

In case such Bonds are not presented for 
redemption on April Ist, 1928, all interest on 
= Bonds will cease from and after the said 

e. 


DATED at Montreal, this 29th day of Sep- 
tember, 1927. 
THE SHAWINIGAN WATER & POWER 
COMPANY. 


(Sgd.) JAMES WILSON, 
x Secretary. 

Referring to the foregoing Notice of Re- 
demption, holders of the said Series “E” Five 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds may surrender the same at 
the principal office of The Royal Bank of 
Canada, Montreal, or at the principal) office 
of the Bank of the Manhattan Company, 
Borough of Manhattan, N.Y., or at the Bank 
of Scotland, London, England, at any time on 
or after November Ist, 1927, and prior to the 
date fixed for redemption, and upon such 
surrender will receive a sum equal to 
redemption price of one hundred and five per 
cent. (105%) with interest accrued on such 
Bonds to the date of surrender thereof 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sed.) JAMES WILSON, 


DIVIDEND NOTICE 


Massey-Harris Company, 
Limited 
Preference Stock Dividend No. 8 


Notice is hereby given that a Divi- 
dend of 1%% on account of dividends 
for the present fiscal year has been 
declared on the 7% cumulative pref- 
erence stock of the Company. 

The above dividend is payable on 
and after the Fifteenth day of No- 
vember, 1927, to shareholders of 
record at the close of business on 
the Twenty-ninth day of October, 
1927. 

By order of the Board. 

C. N. APPLETON, 
Secretary. 
Toronto, 17th October, 1927. 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “C” Six Per 
Cent. First Refunding Mortgage Sink- 
ing Fund Gold Bonds of The Shawini- 
gan Water and Power Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “C” Six Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds of The Shawinigan Water & Power 
Company, issued under and secured by a Trus: 
Veed of Hypothec, Mortgage and Pledge, dated 
October 8th, 1919, and supplemental 
thereto, in favour of Montreal Trust Com- 
pany, as Trustee, which would, according to 
their terms, mature on July Ist, 1950, will be 
redeemed by the Company, pursuant to the 
terms of the said Deeds, on the First day oi 
January, 1928, at par with a premium of five 
per cent. thereon and with interest accrued to 
the date of redemption. , 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender there- 
of, with the coupons maturing on January Ist, 
1928, and all coupons for subsequent interest 
attached thereto, at the principal office of 
the Royal Bank of Canada, in the City of 
Montreal, Canada, or at the principal office 
of the Bank of the Manhattan Company, in 
the Borough of Manhattan, City and State oi 
New York, U.S.A., or at the Bank of Scot- 
and, in London, England, at the holder's 
option, 

In case such Bonds are not presented for 
redemption on January Ist, 1928, all interesi 
vn said Bonds will cease from a: the 
aid date. 

LATED at Montreal, this 29th day of - 
tember, 1927. . -~ 
THE SHAWINIGAN WATER & POWER 

COMPANY 


(Sgd.) JAMES WILSON, 
Secretary. 

Referring to the foregoing Notice of Re- 
demption, holders of the said Series “C” Six 
Per Cent. First Refunding Mortgage Sinking 
fund Gold Bonds may surrender the same at 
the principal office of The Royal Bank of 
vanada, Montreal, or at the principal office of 
-he Bank of the Manhattan Company, Bor- 
ough of Manhattan, N.Y., or at the Bank of 
scotland, London, Engiand, at any time on 
vx after November Ist, ivZi, and prir wo the 
date fixed for redemptwn, and upon such 
surrender will receive a sum eyuai to the 
-edemption price of one hunured and five pur 
cent. (105%) with interest accrued on such 

donds to the date of surrender thereof. 
tHE SHAWINIGAN WATER & POWEh 

COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “A” Thirty- 
Year Five and One-Half Per Cent. 
First Refunding Mortgage Sinking 
Fand Gold Bonds of The Shawinigan 
Water and Power Company. 


Notice is hereby given that all of the out- 
standing Series “A” Thirty-Year Five and 
One-Half Per Cent. First Refunding Mort- 
gage Sinking Fund Gold Bonds of The Shaw- 
inigan Water and Power Company, issued 
under and secured by a Trust Deed of Hypo- 
thec, Mortgage and Pledge, dated October 8th, 
1919, and Deeds supplemental thereto, in 
favour of Montreal Trust Company, as Trus- 
tee, which would, according to their terms, 
mature on January Ist, 1950, will be redeemea 
by the Company, pursuant to the terms of 
the said Trust Deed, on the First day of 
December, 1927, at par with a premium of 
ten per cent. thereon and with interest ac- 
crued to the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on December Ist, 
1927, and all coupons for subsequent interest 
attached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the 
Borough of Manhattan, City and State of New 
York, U.S.A., or at the Bank of Scotland, in 
London, England, at the holder’s option. 

In case such Bonds are not presented for 
redemption on December Ist, 1927, all interest 
a will cease from and after the 
sa 


Dated at Montreal, this 29th = 
tember, 1927. Get he 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary 


Referring to the foregoing Notice of Re- 
demption, holders of the said Series “A” 
Thirty-Year Five and One-Half Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds may surrender same at the prin- 
cipal office of The Royal Bank of Canada, 
Montreal, or at the principal office of the 
Bank of the Manhattan Company, Borough 


the | of Manhattan, N.Y., or at the Bank of Scot- 


land, London, England, at any ti 

after November Ist, 1927, one. prior, >: the 

date fixed for redemption, and upon such sur- 

render will receive a sum equal to the redemy- 

oe gree os Sane and ten per cent. 
n it accrued on 

to the date of surrender thereof. een 


THE SHAWINIGAN WATER & POWER 
Yy. 


(Sgd.) JAMES WILSON, 
Secretary. 


October 31, 7 [52 


Mcintyre Porcupine Mines, Lid. 
(No Personal Liability) 
DIVIDEND NO. 36 


Notice is hereby given that a dividend 
five per cent. (5%) on the issued 
Stock of the Company will be paid on the: 
day # wean rc to shareho 
record at the close of business on lovember 
Ist, 1927. * j 
By order of the Board, : 
BALMER NEILLY, 
Dated at Toronto, October 13th, 1927, 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “B” Thirty- 
Year Six Per Cent. First Ref 
Mortgage Sinking Fund Gold Bonds 
The Shawinigan Water and Power 
Company. x 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “B” Thirty-Year Six 
Per Cent. First Refunding Mortgage 
Fund Gold Bonds of The Shawinigan W; 
& Power Company, issued under and 
xy a Trust Deed of Hypothec, Mortgage 
Pledge, dated October 8th, 1919, and 
supplemental thereto, in favour of 
frust Company, as Trustee, which 
cording to their terms, mature on July 
1950, will be redeemed by the Co 
uant to the terms of the said 
First day of January, 

»remium of five per cent. 
interest accrued to the date of 

The said Bonds will be paid at the 
‘ion price aforesaid upen surrender 
vith the coupons maturing on January 
(928, and all coupons for subsequent 
ittached thereto, at the principal office 
he Royal Bank of Canada, in the 
Montreal, Canada, or at the principal 


of the Bank of the Manhattan Com jin 
he Borough of Manhattan, City and 
of New York, U.S.A., or at the = of Seot- 


land, in London, England, at 
option. <b 

In case such Bonds are not presented for 
redemption on January Ist, 1928, all = 
on said Bonds will cease from and after 
said date. s 

DATED at Montreal, this 29th day of Sep 
‘tember, 1927. : ; 
THE SHAWINIGAN WATER & POWER 

COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Notice of 
demrtion, holders of the said Series 


Thirty-Year Six Per Cent. First Refunding ~ 


Mortgage Sinking Fund Gold Bonds may 
render the same at the principal office of 
Royal Bank of Canada, Montreal, or at 
principal office of the Bank of the 

Company, Borough of Manhattan, N.Y., or = 
the Bank of Scotland, London, : 
any time on or after November Ist, 1927, * 
orior to the date fixed for redemption, 
upon such surrender receive a sum 

to the redemption price of one hundred 

five per cent. (105%) with interest ac 

on such Bonds to the date of surrender t! 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sed.) JAMES WILSON, 
Secretary. 


The Shawinigan Water and 


Power Company 


fo: The holders of the Five Per Cent, 
(5%) Consolidated Mortgage ~ 
Thirty Year Gold Bonds of tk 
above named Company, due Jan- 
uary 1, 1934, secured by Trust 
Deed dated June 14th, 1904, in 
favour of The Royal Trust Com- 
pany, Trustee. io 

NOTICE is hereby given that in the 

exercise of the power reserved tod 

under the provisions of the said 

Deed, the undersigned Company wil 

on the first day of January, tay 

redeem all of its Five Per Cent. oe 

Consolidated Mortgage Thirty 

Gold Bonds, which may be then 

standing, by payment of the principal 

thereof with a premium of ten J 

cent. (10%) thereon and accrued 

terest to the said first day of Janua: 

1928, at the principal office of 

Bank of Montreal, in Montreal, Can 

ada, or London, England, or at the 

agency of the said Bank in the t 

y 7 eek eA at the option of the 

older or rer. ee 

Holders of said Bonds are accord- 
ingly required to present their Bonds, ~~ 


together with all unmatured ie 
attached, for redemption, on the aioe i 
.said date, from and after which said 


Bonds will cease to bear interest. 
Dated at Montreal, Canada, this 
12th day of September, 1927. : 
THE SHAWINIGAN WATER & 
POWER COMPANY, 3 

Jas. Wilson, 


ae ase 
z 


Referring to the foregoing Notice ~ 


of Redemption, holders of the said a 


Five Per Cent. (5%) Consolidated 
Mortgage Thirty-Year Gold Bonds 


may surrender the same at the prit- 


cipal office of the Bank of Mon 

in Montreal, Canada, or London, 

land, or at the agency of the said 

in the City of New York, U.S.A., at 
any time on or after November Ist, 
1927, and prior to the date fixed for 
redemption, and upon such su 

will receive a sum equal to the Te 
demption price of One Hundred 

ten per cent. (110%) with in 
accrued on such Bonds to the date of. 
surrender thereof. 


THE SHAWINIGAN WATER & 
POWER COMPANY, 
(Sgd.) Jas. Wilson, 
Secre 


Executive Accountant and Auditor 


of broad experience wanted for a position in 
Toronto with great possibilities. Must be an organ- 
izer, an efficiency expert and an investigator, able 
to conduct high-grade constructive audit, plan and 
supervise work of assistants and report upon facts . 
in a clear and forceful manner. Chartered Account- 
ant preferred. Give references and state fully 
general education, age, previous business connec- 
tions, salary received in past. 


Box 108, The Financial Post, Toronto 
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" Jnereasing Number of Areas 


Would Help Larger 
Companies 


-YANOOUVER.—Drastic revisions 
n the fisheries regulations on the Pa- 
be asked of the federal 
ent — the department 


marine and fisheries in the near 


“irk parently has convinced both 
ee _ and fishermen that streams 
‘are being overfished and not suffic- 
jently large numbers of salmon are 
i allowed to escape the nets and 
er through to the spawning grounds. 

Fishermen Agree 
held meeeey have re- 
sulted in an agreement between can- 
ners and fishermen on a policy of cur- 
tailment. Two years ago the decision 
would not have been reached. This 
year necessity drives and with un- 

« gsual accord both interests in the in- 

have said that sa:mon must 
e given a better chance to seed ihe 
streams for future runs. 
- It now remains for the industry as 
‘4 unit to obtain from Ottawa early 
action on the consideration plan. 
+ British Columbia’s coastal fisheries 
map is divided into three main areas. 
~ Canners raise the objection that 
4 t territories are too large and 
varying conditions often prevail 
‘within a single district, but a restrict- 


‘pd fishing order for the whole district 


ae 
A more satisfactory arrangement, 


eS 


some have stated—and in so doing 
' have indicated what will be 
3 of Ottawa—would be to di- 
‘wide the coast into 21 or 22 separate 
fishing areas. Consideration of con- 
trol would then be on the following 
tical basis: 
_ Ina specific area there are five can- 
‘peries. They have a certain capacity. 
‘A specific number of seine nets can 
spn them with all the salmon they 
need. Licenses will be issued in 
that district for that specific number 
‘of seine nets and no more. No salmon 
will be brought from other areas. The 
of district will thus be self-con- 
ae Boundaries will be well de- 
fined. f 


Big Canners Would Benefit 
To appreciate the effect of that 
4 it must be remembered 
that to-day if a heavy run of fish 
occurs in any area the intelligence is 
: y spread and more than suf- 
t nets are set to supply the re- 
mts of canneries in that local 
area. The fish are carried to more dis- 
tant canneries and packed. 
_ That situation would be a thing of 


* 


From the investment standpoint the 
question immediately arises: What 
will be the effect of such regulations 
on companies like B. C. Fish and Gosse 
Packing ? 

The answer would seem to be that 
they stand a better chance to prosper 
than would the individual canner. Hav- 
ing plants widely distributed in coastal 
regions of British Columbia they 
would even up on the season’s runs 
and packs. If the Skeena run is light 
the Barclay Sound run may be good. 
They would be assured of a good pack 
in a good year. In a year they 
would have a better chance. 

All companies engaged in the fish- 
eries industry of British Columbia 
must expect to go through a period of 
conservative fishing. There had to 
be an end to the race of recent years 
which was to see which company could 
get the most gear in the water and 
haul out the most fish. 

Perhaps the most cheerful light the 
fishing industry of this coast has seen 
in recent years is the light of under- 
standing and reason that is guiding 
both canners and fishermen after this 
season’s unfavorable conditions. 


PIG IRON OUTPUT 
DECLINES SHARPLY 


Steel Production Moves in 
Snes With Kindred 
roduct 








Production of pig iron in Canada dur- 
ing the past month amounted to 52,470 
long tons, a decline of 17 per cent. from 
the 63,234 tons of the previous month, 
and 19 per cent. under the 64,187 tons re- 
ported for September of a year ago. The 
decline this month as compared with 
August was mostly for basic iron, of 
which the output dropped to 35,609 tons 
from 45,241 tons; foundry iron also fell 
off to 11,979 tons from 17,993 tons, and 
4,882 tons of malleable iron were pro- 
duced, whereas none of this grade was 
made in August. 


For the nine months ending September, 
cumulative production of pig iron 
totalled 570,414 tons, an increase of 15 

r cent. over the 496,876 tons produced 
in the corresponding period of last year, 
and 63 per cent. over the 372,960 tons re- 
ported for the first nine months of 1925. 


Steel Output Also Off 


At the same time production of steel 
ingots and castings in September 
amounted to 54,250 long tons, a decline 
of 30 per cent. from the 77,479 tons of 
August. Production in September last 
year amounted to 58,837 tons. Basic 
open hearth steel ingot output fell to 
52,010 tons from 74,319 tons in the pre- 
vious month; direct steel castings drop- 
ped to 2,240 tons from 3,160 tons. Sept- 
ember’s total output was the lowest re- 
ported for any month this year. 

For the first nine months of the year 
cumulative production of steel ingots and 
castings at 674,289 tons showed a gain 
of 12 per cent. over the 600,542 tons pro- 
duced during the corresponding period 
of 1926. This year’s output included 
641,498 tons of steel ingots and 32,791 
tons of direct steel castings. 


MARGIN ON OTHER 
INDUSTRIAL AREAS 


Over Half of Dominion’s 
Invested Capital ia 
Province 


Ontario continues to maintain its 
supremacy as the chief manufacturing 
province of Canada. 

Data compiled by the Dominion Bu- 
reau of statistics for the year 1925, 
shows that 9,386 plants in the prov- 
ince produced goods to the value of 
$1,527,154,660. This compares with 
an output of $1,397,873,744 from 9,453 


plants in 1924. Of the value of pro- 
duction in 1925, $828,939,668 repre- 
sents costs of materials and the bal- 
ance $698,214,992, net value of pro- 
ducts. 
Automobile Industry Leads _ 

The automobile industry which in 
1924 had been exceeded by the flour 
milling industry again takes first 
place among the industries of the 
province with flour mills second, 
slaughtering and meat packing third, 
pulp and paper fourth, rubber goods, 
including footwear, fifth, butter and 
cheese sixth, and electric light and 
power plants in seventh place. 

Viewed from the point of capital in- 
vestment the same industries continue 
to maintain their relative positions, 
as in 1922, 1923 and 1924, as follows: 
electric light and power, pulp and 
paper, agricultural implements and 
automobiles. The total value of pro- 
duction in the forty leading industries 
represented 80.3 per cent. of the total 
value of production in the province. 

For purposes of comparison all in- 
dustries have been divided into nine 
groups. The vegetable products 
group again occupies first place in 
value of production in 1925, whilst the 
iron and steel group and the wood and 
paper group now occupy second and 
third places respectively. In employ- 
ment, the iron and steel group leads 
by 98 per cent. over the wood and 
paper group, with the textile group in 
third place. In capital investment the 
mlenelinniagte group, which includes 
the production of electric power, leads, 
with the iron and steel group in second 
place, and the wood and paper group 
in third place. 

Invested Capital Higher 

Statistics relating to the capital in- 
vestment in the manufacturing indus- 
tries of Ontario in the year under re- 
view are divided under two main 
heads, namely, fixed capital and work- 
ing capital. Fixed capital represent- 
ed 62.7 per cent. of the total invest- 
ment in 1925 and working capital 37.3 
per cent. 

Comparing capital investment since 
1921, a steady increase is noted: in 
1921, the total capital investment 
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amounted to $1,613,486,222, in 1922 it 
had increased to $1,696,738,996, in 1923 
to $1,775,493,340, in 1924 to $1,836,269,- 
551, and in 1925 to $1,925,593,482, 
being an increase in the five year per- 
iod of $312,107,260, or an annual aver- 
age increase of over $62,420,000. 
Measured by average capital per 
establishment, it advanced from $172,- 
942 in 1921 to $180,735 in 1922, to 
$185,935 in 1928, to $194,242 in 1924 
and to $205,156 in 1925, an increase 
in the five year period of $32,214 per 
establishment or over 18.6 per cent. 
Power Attracts Capital 

The groups showing the highest 
capital investment were as follows: 
miscellaneous, including central elec- 
tric stations, $406,012,817; iron and 
steel $394,850,993; wood and paper 
$369,752,115; and vegetable products 
$218,015,548. The province of Ontar- 
io supplied 50.6 per cent. of the total 
capital invested in the industries of 
the Dominion in 1925. 

Toronto had no trouble in maintain- 
ing its position as the leading manu- 
facturing centre. Hamilton was next 
in order of importance, followed by 
Oshawa, Ford City, Kitchener, Port 
Colborne, London, Ottawa, Niagara 
Falls and Peterborough. Twenty-five 
centres had production valued at over 
$10,000,000 during the year. 





September Building Permits 
Ahead of Same Month 1926 


Building permits issued by 63 cities in 
Canada during September stood at $14,- 
410,212; this was a decline of $15,241,676, 
or 51.4 per cent., as compared with the 
exceptionally large total of $29,651,888 
reported in August, but it was an in- 
crease of $3,362,709, or 30.4 per cent. over 
the September, 1926, aggregate of $11,- 
047,503, The high aggregate in August 
was chiefly due to the authorization for 
several unusually large undertakings in 
Montreal. 

The cumulative total for the first nine 
months of this year exceeds by nearly 
$22,000,000 that for the same months in 
1926, the prenes high level of this re- 
cord which was commenced in 1920. 

Nova Scotia, New Brunswick, Ontario 
and Manitoba registered increases in the 
estimated value of building in September 
as compared with the previous month, 
Ontario showing the greatest advance of 
$1,234,133, or 20.8 per cent. Of the de- 
clines in the remaining provinces, that 
in Quebec of $15,842,505 was most pro- 


nounced. 

As compared with. September, 1926, 
there were gains in New Brunswick, 
Quebec, Ontario, Manitoba and Alberta, 
while there ‘were reductions in Nova 
rem Saskatchewan and British Col- 
umbia. 


Lethbridge Secures Air Harbor 


A license of a public customs air har- 
bor has been granted to the city of Leth- 
bridge, according to an announcement 
from Col. J. L. Ralston, Minister of Na- 
tional Defence, Ottawa. The Department 
of National Revenue has concurred in the 
issue of the customs air harbor license 
in order to provide facilities for the en- 
try of aircraft from the United States 
into Southern Alberta. 

Lethbridge is the second city in Al- 
berta to take this important step, Ed- 
monton having already obtained a license 
for a municipal air harbor. 


HARVEST MONEY 
ALLOWS BUSINESS 
MORE FLEXIBILITY 


Makes Possible Adaptation 
to Rapidly Changing 
Circumstances 


Whatever may be said of others 
elsewhere, there are few Canadians 
who are not concerned in the vicissi- 
tudes of their country’s agriculture, 
says the monthly review of the Bank 
of Nova Scotia. Seed-time and har- 
vest are the beating of the pulse of 
Canada; systole followed by diastole 
with almost perfect regularity. When 
that pulse is vigorous, a new strength 
permeates the whole of the body poli- 
tic. When it is feeble, national and in- 
dividual activities of all kinds are im- 
paired. 

Why (it may properly be asked) 
should this be the case? And where 
does the harvest money go? 

_ Year after year at this season, a 
billion dollars or more is literally taken 
out of the ground. It appears within 
the short space of a few weeks, quick- 
ly passes into circulation, and is suc- 
ceeded in the year following by the 
gathering of a like amount. 

To trace fully the ramifications of 
its expenditure would be to make an 
elaborate analysis of our complex eco- 
nomic structure. But a short reflec- 
tion shows that it is this great source 
of income, more than any single feat- 
ure of our life, that keeps the re- 
sources of the country liquid, gives 
flexibility to business, and makes pos- 
sible that rapid adaptation to chang- 
ing circumstances, which is the secret 
of economic progress. 


Income Anticipated 

The fact is that a great deal of this 
income has been anticipated and is re- 
quired to liquidate debts incurred be- 
fore the harvest. The sowing of the 
crop itself is largely financed by avail- 
able credit; credit in the form of 
mortgage loans for farm purchase and 
improvement, of short loans for seed 
grain, of sales on time of implements 
and tools. These last in their turn 
involve the provision of credit again; 
for the maker of farm implements 
himself becomes a borrower in order 
to produce them and finance their dis- 
tribution. But it is not in this field 
only, broad as it is, that credit is an 
indispensable accompaniment of agri- 
cultural production. The wide range 
of goods on which the farmer spends 
his income after harvest are in large 
measure produced before the crop has 
ripened, in anticipation of his demand 
for them. 

Factories are busy through the 
spring and summer — often even 
through the previous winter—provid- 
ing against needs of which he is not 
yet conscious, but which must present- 
ly be satisfied. All of these industrial 
activities, which in turn provide a 


livelihood for hundreds of thousands 
of workers in the big cities and indus- 
trial towns, are made the basis of 
other financial commitments which 
will-only be liquidated when the farm- 
er with his billion dollars—more or 
less—of harvest money comes to mar- 


ket. 
Widespread Benefits 

Nor is this all. The myriad workers 
in the factories, who thus depend in- 
directly for a livelihood upon the crops, 
provide business in turn for the whole- 
sale and the retail trader. No matter 
how low these two may keep their in- 
ventories, they must still make com- 
mitments in advance of actual sale. . If 
the chain of exchanges is unbroken, 
they will quickly turn over their capi- 
tal, and their resources will again be- 
come liquid. They, too, depend at long 
range on the harvest for the smooth 
fulfilment of their plans. If the crop 
fails, or the produce markets serious- 
ly slump, they will be found with un- 
sold stock, to be cleared at unprofit- 
able prices. 

Townsman and countryman are 
sometimes apt to take for granted 
that their interests are opposed. Super- 
ficially, no doubt this is the case. 
Fundamentally, there is no difference. 
For, as the harvest income varies, so 
will they prosper, each in his degree. 


Millerd Packing Expand 

The Millerd Packing Co. has secured a 
waterfront lease on Coal Harbor, Van- 
couver, and will erect a large cold stor- 
age and canning plant there this winter. 
The plant will be in operation next sum- 
mer, it is said, and will handle fish, 
vegetables and fruit. 


TO 


INVESTMENT BROKERS 
# and INVESTORS 


A Few Features of an 
Unusual Book 


How to “feel” the pulse of 
the market. When to buy 
and when to sell. “Gentle 
art” of hedging. The Dow 
Theory. ~Economic func- 
tion of the classes of Brok- 
ers. Convertible securities 
and the price of stocks. 


This book is the first to make the 
whole fabric of the stock market 
really understandable. It drives 
home simply and clearly the hows 
and whys of market phenomena. 


THE STOCK MARKET, by 
Charles A. Dice. 650 pages, 
price $6.75 
Please use your businesg letterhead 


when ordering. We guarantee satisfac- 
tion. 


McAinsh & Co. Limited 
60 Front Street West, Toronto 
You are Invited to Call, 








‘ 


nnouncement Extraordinary ! 


| A Toronto Oil Man’s Revolutionary Accomplishment 


After baffling the leading minds of the oil world for years and after defeating the repeated and constant efforts of oil chemists and 
lubrication experts for a generation, the great problem of producing a blend of Castor Oil and Mineral Oil that is 


Absolutely FREE from Animal Fats or Chemicals 


has been solved by a Toronto oil man, Mr. Arthur S. Doran. Doran’s achievement is the only CASTOR OIL MOTOR OIL that 
contains nothing but pure vegetable oil and mineral oil. 


Any product as outstandin 


in its field as this must naturally bring highly remunerative returns to all assotiated with it. The 


world’s oil supply is avalide for the raw material, and the world’s ever-increasing demand is the market for this, the world’s 


supreme lub 


products that possess none of the extraordinary merits of — 


The Lubricating Achievement of the Century 


“TRULY THE WORLD'S 






The Castor-Lube Syndicate has purchased 
EXCLUSIVELY not only the manufacturing rights 
for Doranol Castor-Lube but also of other Doran 


consisting 


of Superior Anti-Freeze, 


Superior Motor Tonic and Doranol Castor Oil 
Grease. The Toronto plant will be in production on 
or about Nov. 15th, 1927. Syndicate under tempor- 
ary management of F. MacLean Smith, as Trustee. 


formulae, 
| 
| 


Toronto Office: 


33-35 Victoria St. 


Elgin 8229-7936-1806-2752-3374 


I .MAc 


A Limited Offering of Syndicate Units (no personal 


liability) now offered at 


$15.00 per Unit 


Each unit exchangeable 


and redeemable for 


Twenty-Five (25) shares of a limited company to be 
formed within ninety (90) days with a capitaliza- 
tion of Two Million (2,000,000) shares of no par 


value. 






MITTH Co. 


ricant. Fortunes have been made time and again from investments in other companies engaged in marketing oil 


The Investment Extraordinary 


CHEMIST’S ANALYTICAL 


FINEST MOTOR OIL” 


REPORT verifying 


above statements as to successful blending of Castor 
Oil and Mineral Oil, together with full information, 


_ available for the asking. 


Over-subscription of present 


offering is expected, 


therefore allotment of subscriptions will be strictly 
in order of application. Don’t delay yours. 


Montreal Office: 


10 Hospital Street 


Main 7484 


¥ 
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Tie tae a Bris 
ai Rs Piet 
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WHY INSURANCE 
SALES OFTIMES 
ARE NOT BRISK 


Resourceful Agent Will 
Make Two Policies 
Out of One- 


Is Authority on 
Insurance Subject 


As superintendent of agencies 
for the Canadian Surety Co., E 
J. Walsh speaks with authority 
in this message to casualty and 
surety agents which was deliv- — 
ered in Toronto before the an- 
nual convention of the Ontario 
Fire & Casualty Agents Asso- 
ciation. Mr. Walsh has been 
connected with his company, or 
with its parent member in the 
United States, for some twenty 
years. As a matter of fact he 
was practically a pioneer in 

a in his particular line. 
His suggestions for increased 
agency production come from 
many years of hard actual ex- 
perience in the field. 


To-day, insurance is a highly spe- 
cialized profession. a that I do not 
mean to infer that all the insurance 
agents have taken the trouble to study 
the different classes enough to be 
reckoned specialists, but I do mean 
that to be a master of the insurance 
business requires a study that will 
make a specialist of the student. 

By studying insurance, I don’t mean 
sending odd insurance periodicals or 
some of the house organs put out by 
insurance companies for the informa- 
tion of agents; but by a close study of 

licies and their conditions and by 
Keeping abreast of the changes that 
are being made in the insurance field. 
Read everything you can get your 
hands on dealing with insurance, 
especially” about production methods. 
Study your manual—subscribe to a 
good insurance magazine—buy new 
books on insurance. They'll pay for 
themselves in new business. 

A great many agents think they 
have pretty well canvassed their town, 
and that the time for new insurance 
business occurs only when a new busi- 
ness opens up in their territory. 

Leads for new business do not al- 
ways come from new clients. We 
sometimes go too far afield. Agents 
frequently are chasing one another’s 
renewals, but they are not spending 
enough time in creating new business 
or selling protection to clients who 
really need more. Frequently the 
reason is that they don’t understand 
the cover—they haven’t studied it— 
they haven’t analyzed it. 


Hold-Up Insurance 

Suppose we take the records of 
the average insurance office and go 
through them—what do we find? The 
first card is on a man that has a resi- 
dence fire policy with us. I wonder 
if he wouldn’t be a good prospect for 
a residence burglary policy or if he 
has residence burglary, perhaps we 
could sell him personal hold-up for 
himself and his family. 

Is he in business—what kind of 
mercantile insurance should he have? 
Is he carrying safe burglary, hold-up, 
public liability, forgery, fidelity plate 

lass and the rest of the casualty 
ines, or isn’t there an opportunity to 
sell him some of these lines. Go 
through the rest of your records and 
you will probably find there are a lot 
of clients in there that could stand a 
little more cultivation which would 
bring you in added income. 

Now, if you are going to check over 
these clients that you have on your 
books to see whether you can interest 
them in additional lines go about it 
systematically — make up a _ chart 
showing the various classes of insur- 
ance they carry. You can list across 
the top of it the different classifica- 
tions and allow a column for each 
class, Opposite the name of each of 
your clients check in black the class of 
insurance they carry and in red the 
ones you think they should take on, 
and see how many of these red ticks 
you can turn into black. 

The next thing to do is to study the 
needs of a particular client — post 
yourself on the lines that you think he 
needs and then go after him. You 
will get results—good ones too. Quite 
true, you will be turned down by some 
but all the time you are advertising 
yourself and your wares, developing 
sales resistance and getting better 
acquainted with your products. Be- 
fore long you will have ready ans- 
wers for every available sales resist- 
ance argument that is advanced and 
you will have more confidence in your 
own judgment and ability. 

Another point to remember is that 
service does not begin and end with 
the settlement of a claim. You have 
a responsibility to your client apart 
from that. It is your duty and res- 
ponsibility to see that he is properly 
protected against every risk to which 
he is exposed. 


Liability Insurance 


_ Suppose, for example, a man comes 
in to you and says, “I just bought a 
car and I want fire and theft insur- 
ance.” Are y6éu satisfied to take the 
fire and theft insurance— thank him 
and let him go, or do you tell him that 
his investment in the car is the thing 
he should protect last? I don’t sup- 
pose you would be bold enough to say, 
“I don’t want the fire and theft insur- 
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Insurance for Buyer and Seller 


Canadian Experience of British and Foreign Fire . 
Insurance Companies 


British 

1926 1925 
Volume of business. $25.2 $24.0 
Rate of premium.... 8.98 9.61 
Losses 47.06 650.12 
Expenses 40.92 40.97 
Genera] results, 1926—A larger vol- 
ume of business than in 1925, at 
a lower rate of premium, a lower 
rate of expense, and at a lower 

loss ratio. 


Foreign 

1926 1925 
Volume of business. $19.9 $20.3 
Rate of premium.... 9.17 9.57 
Losses 52.57 67.52 
37.62 36.87 
General results, 1926—A smaller 
volume of business than in 1925, 
at a lower rate of premium, a 
higher rate of expense, and at a 

lower loss ratio. 


Nore: These results are on a basis of premiums written; the item volume of business 
refers to millions of dollars; the rates of premium are calculated per $1,000 of risk; 
losses and expenses are per $100 of premiums written, the former including losses and 
adjustment expenses, the latter, general expenses and taxes. 


Fire Insurance Business 
in Canada is Increasing 


Canadian Companies Lead in Expansion With British 
Companies Coming Ahead of Foreign Underwriters 


Final figures issued by the superin- 
tendent of insurance at Ottawa, re- 
garding fire insurance in Canada, for 
the year 1926, reveal the fact that at 
the end of the year, the total amount 
of business in force amounted to $9,- 
337,699,612. This includes the busi- 
ness of both provincially and Domin- 
ion licensed companies—in fact every- 
thing but the unlicensed insurer. Com- 
paring this with 1925, there is an in- 
crease of business amounting to $539,- 
266,742. The great bulk of this busi- 
ness is of course, carried written by 
Dominion licensees, only about 16 per 
cent. or $1,286,255,000 being carried 
by provincially-licensed companies. 

Premiums written during 1926, in- 
creased to $58,664,624 as against $56,- 
757,955 for the year 1925, while the 
lower loss ratio is reflected in the fact 
that losses incurred, decreased from 
$30,136,000 in 1925, to $28,768,000 in 
1926. The ratio of premiums written to 
losses incurred, for all fire business 
in Canada stands at 49 per cent., as 
against a ratio on all 1925 business, of 
53 per cent. The figures for comanies 
which operate under a Dominion li- 
cense, shows a loss ratio for 1926, of 
49.19 per cent., as compared with a 
ratio of 52.99 per cent. in 1925, and 
58.52 per cent. for the last five years. 


194 Companies 


The superintendent reports that fire 
insurance was carried on during 1926, 
by 194 companies, and that during 
1926 and the first half of 1927, the 
following companies were added to the 
list of those doing business under a 
Dominion license: The China Fire In- 
surance Co.; Federated British Insur- 
ance Co.; The State Assurance Co.; 
American Reserve Insurance Co.; 
First American Fire Insurance Co.; 
La Fonciere Insurance Co.; The Gen- 
eral Insurance Co. of America; The 
Pioneer Insurance Co.; National Guar- 
anty Fire Insurance Co.; Sentinel Fire 
Insurance Co.; The City of New York 
Insurance Co.; and the Svea Fire & 
Life Insurance Co. 

As far as a distribution of the 1926 
fire business is concerned, the report 
shows the Canadian companies in- 
creased their business by $306,327,000 
during the year, British companies in- 
creased by $587,017,000, and foreign 
companies by $176,795,000. Of the 
Canadian companies, four show a de- 


ance unless you take out public liabil- 
ity too,” but certainly: ‘you should 
never let a client take out fire and 
theft only, and go off and —e a 
risk himself that may hand him a loss 
of five or ten thousand dollars, and 
perhaps take everything he owns in 
the world and leave both himself and 
his family with a clean slate as far as 
possession of this world’s goods is 
concerned. If he can’t afford public 
liability insurance he shouldn’t be 
driving a car, and if he has money for 
fire and theft he would be better ad- 
vised to spend it for public liability 
and property damage insurance, and 
you should tell him so. 


When you send out renewals do 
you show any special interest in your 
client or do you just send him a form 
letter with the policy reading some- 
thing like this: “fire policy for $1,000 
on the contents of your house enclosed 
herewith. Trusting this is satisfac- 
tory. John Lazybones.” 


This is not the proper treatment to 
give aclient. If you can’t deliver the 
policy and check up on his needs you 
can, perhaps, telephone him and if you 
can’t do that you can, at least, write 
him an interesting letter. You should, 
as the movie men say, “register inter- 
est.” If a man has enough confidence 
in you to place his insurance business 
in your hands, it is your duty to give 
him your best attention even though 
an insignificant premium is involved. 
A fire renewal on the contents of a 
man’s home may be the opening wedge 
to other lines of insurance. Frequent- 
ly, unless a client’s attention is called 
to it, he will not think of increasing his 
insurance, and his agent should attend 
to it for him. He may have bought a 
plano or some new furniture, and the 
existing insurance may not be suffi- 
cient. 

Fifteen Minutes a Day 


You will hold your renewals longer, 
and your clients will not be disposed 
to switch their business to the first 
new agent that comes along if you 
show your clients that you are giving 
them your best attention. One reas- 
on that new business is slow to in- 
crease in some offices is because re- 
newals are carelessly handled. It 
would be good business to write each 
client periodically on some line that 
he isn’t carrying. A residence fire 
renewal suggests other lines on the 
house. 

The insurance business cannot be 
learned in a day, but fifteen minutes a 


crease in 1926 business which amounts 
to $3,298,000, while on the other hand, 
the 37 remaining Canadian companies 
increased their business by over $309,- 
000,000. 

Among the British companies, who 
make returns to the department, seven 
show a decrease which amounts to 
$50,498,000, while the remaining 52 
companies increased their business by 
more than $643,000,000. The foreign 
ee apparently lost nearly as 
much business as they gained, for the 
record shows that 37 companies show 
a decrease in business amounting to 
$210,033,000, and on the other side, 51 
companies increased their last year’s 
mark by only $386,829,000. 


Loss Ratio Varies 


Losses, according to the superinten- 
dent, were distributed very unevenly 
among the different companies. The 
average loss incurred per $1,000 of 
current risk amounts to $2.89 for Can- 
adian companies; $3.07 for British 
companies; and $3.76 for the Ameri- 
can companies. The highest individ- 
ual loss ratio was incurred by an Am- 
erican company, whose losses, on the 
above basis, amounted to $19.09 per 
$1,000. Only three other companies 
show losses above the $10 mark, one 
of which is an American company, 
and the other two being foreign. The 
lowest individual loss ratio is credited 
to an American company which re- 
ports a loss of one per cent. per $1,000 
of current risk. 

The superintendent has made an in- 
teresting survey of the business writ- 
ten in Canada by foreign and by Brit- 
ish companies, which is summarized in 
tabular form by The Financial Post. 
Unfortunately, the experience of Can- 
adian fire insurance companies, is not 
segregated, so as to show similar re- 
sults for purposes of comparison. In 
the case of Canadian companies, both 
their foreign and domestic business is 
tabulated together. No separation of 
expenses is made as between their fire 
business both here and elsewhere, and 
between marine business, and -business 
in other branches. However, a dis- 
tribution of the fire business of Can- 
adian companies, both here and else- 
where, shows that the loss rate for 
the home business was on the whole 
more unfavorable to the companies 


than the foreign business. 


day will keep you abreast of the 
changes that are being made, and put 
you in the fore in insurance circles. If 
you establish yourself in your com- 
munity as a man thoroughly versed 
in and understanding your Sudinane, 
you need never worry about the at- 
tacks of reckless competitors or un- 
ethical practices because you are the 
man the public will come to for insur- 
ance counsel, 


Tariff, Non-Tariff 
Casualty Concerns 
To Meet as Allies 


A special meeting of all the automo- 
bile insurance companies has been called 
in Toronto, for November ist. The 
meeting will be held under the auspices 
of the ‘Canadian Automobile Under- 
writers’ Association, but will include 
representatives from both tariff and 
non-tariff companies. The primary pur- 
pose of the meeting will be to discuss 
the question of membership in the tariff 
association. 

As announced in The Financial Post 
in September, several non-tariff com- 
panies made a provisional application 
during the summer for membership in 
the association, on the basis of three 
conditions which centred around the 
question of bringing a majority of the 
companies into the association, and also 
around the major problems of commis- 
sions and rates. Since then, additional 
| companies have signified their willing- 
| ness to enter the association under these 
| conditions, so. that there seems to be 
every prospect that the year 1927-28 will 
see an increased membership among the 
tariff underwriters. 


Strengthen Association 


It is understood that most of the 
larger companies have been approached 
individually on the matter, and the 
November meeting will bring the various 
automobile underwriters into a round- 
table discussion as to the possibilities of 
strengthening the tariff association for 
the coming year. At the present time 
the companies in the tariff association 
transact less than 50 per cent. of the 
total automobile business written in 
Canada. 

Following immediately after this spe- 
cial meeting, there will also be held the 
annual meeting of the Canadian Auto- 
mobile Underwriters’ Association. The 
experience of the member companies 
during the past year will be discussed, 
and plans, rates and policies for 1927-28 
will be agreed upon. One of the special 
subjects that will be under consideration 
this year will be report of a committee 
appointed early in the year to investi- 
gate the whole question of compulsory 
automobile insurance as applied to in- 
surance companies writing business in 
Canada. This report has been in course 
of preparation for several months, and 
its publication is expected to be of 
definite value in assisting the Canadian 
provinces to solve this controversial 
question. 


Great West Life Co. 
Announces Staff Changes 


Important staff changes in the Great- 
West Life Assurance Co. are announced 
this week. Four of the company’s lead- 
ing officials have retired, with the result 
that eight new appointments have been 
made by the management. 

A. Jardine, who has been secretary of 
the company since its inception, and who 
has been assistant general manager since 
1912, is retiring. On Mr. Jardine’s re- 
tirement, the duties of assistant general 
manager will be assumed by J. D. 
Morgan, who now holds the position of 
comptroller in the company. The posi- 
tion of secretary will be filled by Eustace 
A. Brock, who is now assistant secretary. 

The other three retirements concern 

branch managers. C. P. McQueen, the 
manager of the Alberta branch office, 
will retire on December 31, but will con- 
tinue to serve the company as advisor 
supervisor of the Western Provinces. 
A. Johnson, manager of the Vancouver 
branch office, and G. Wetmore Merritt, 
manager of the New Brunswick branch 
office, are also retiring. 

New appointments are as follows: M. 
H. Bingeman will become agency secre- 
tary; F. N. Ballard, now district mana- 
ger for Southern Alberta, will become 
Vancouver branch manager; N. White, 
now district manager for Northern Al- 
berta, will become branch manager for 
Alberta; A. H. McLeod, now assistant 
superintendent of the Central division, 
cnhisusin:ssttaseihamalmaiasiaiieiinmmnatidcinaeiiimiaiataiatiieliiaeii 
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To Produce More 


IVE your employees all the tele- 
phones they need, with freedom to 
use them, and they will be able to 
produce more. All any good man 
requires to’ increase his output is the 


right machine and 


freedom to use it. 


Modern business is based on making 
man power much more productive by 
placing it in charge of machinery. 
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will become branch manager for New 
Brunswick; J. H. Wright, now district 
manager for Southern Saskatchewan, 
will assume the duties of manager of 
Northern Alberta; C. F. Dunfee, now 
city manager for Regina and Moose Jaw, 
will assume the district managership of 
Southern Saskatchewan. 


Insurance Institute of 
Toronto Opens Season 


The 29th session of the Insurance In- 
stitute of Toronto will open October 27, 
when R. L. Stailing, ofthe Sun insurance 
office, will deliver his inaugural presi- 
dential address, and Canon H. J. Cody, 
of Toronto, will deliver an address on 
“The Strength and Weakness of Uur 
Confederation.” 

Other speakers during the year will be 
W. R. Houghton, of the London and Lan- 
cashire Insurance Co., on the tobacco in- 
dustry in Canada; R. H. Towner, presi- 
dent of the Towner Rating Bureau, New 
York, on contract bond underwriting; A. 
N. MacTavish, actuary, Dominion Life As- 
surance Co., government statements and 
analysis of life assurance accounts; W. A. 
Thompson manager of the Norwich 
Union Fire Insurance Society, on eco- 
nomies of insurance; and lastly, J. G. 
Beatty, assistant actuary, Canada Life 
Assurance Co., on the development of re- 
tirement plans. ; 

The officers of the institute are Hon. 
Pres. T. A. Dark; President R. L. Stail- 
ing; Vice-president V. Evan Gray; Sec- 
retary-treasurer Clifford Elvins; Libra- 
rian H. Churchill-Smith. 


Western Lumber Situation 
Records Steady Improvement 


Though every form of merchandising 
on the prairies has received marked 
stimulus, as a result of the promising 
condition of agriculture, in the lumber 
industry there has not been as much 
activity for many years. The yards in 
the large centres as well as through 
rural districts are closing a. year of un- 
usual sales volume. Steady orders on 
the western mills have been necessary 
to keep stocks anywhere near the volume 
the prospects warrant. 

What is best, old accounts have been 
liquidated. in substantial amounts and 
many new orders: have been discounted 
on delivery. All kinds of building ma- 
terial has felt the impetus of a very 
successful year and the largest crop, as 
a whole, the prairies have ever harvest- 
ed. Prices continue very steady for all 
grades of lumber, paints, oils, glass and 
hardware. Large dealers on the prairie 
report their customers in sound finan- 
cial condition, which must improve with 
the on coming in for grain and live 
stock. 
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International Nickel] 
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sid From Our Own Correspondent, , 

NTREAL.- -Internati Nicie} 
which has been one of the aaa : 
stocks on the Montreal Curb ie 
for some time, was this week trang. 
ferred to the Montreal Stock Ex- 
change. The move followed as a re. 


& 


sult of the extended trading in the. 


common stock of the com 

widespread public inteheate Phe ; 

aroused. Both the preferred and com- 

mon stock are now listed on the Mont. 

real Stock Exchange, and it is stated 

that a transfer office is to be estab. 

lished in Montreal to afford even 

a so It is und 

that the yal Trust Com 

be named _ transfer agents and ‘a 

Montreal Trust Company registrars, 
International Nickel marks the 

second stock to be transf from 

the Montreal Curb to the M 

Stock Exchange since the establish. 

ment of the curb market over a 

ago. Massey-Harris, the first 

to be so transferred, has continued its 

activity since being listed on 


board, and has contributed Coen - 


ably in augmenting the volume of 
business transacted by the Montreal 
Stock Exchange. 
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They Make Some Profit in Privilege, But It is Not Great 
— Elasticity of System is Chief Thing They 
Gain from Power to Issue Notes 


By A. B. BARKER. 


The superstition that large profits 
accrue to the banks from bank note 
circulation dies hard, and critics still 

k of the huge revenue received by 
banks because of the right of issue 
them under the Bank Act. 

The banks make a profit from this 


_ pote issue, of course; otherwise there 


~ Total paid-up capital 





would be no object in their retaining 
the privilege, but the rate of profit is 

much overestimated by the pub- 
lic, as well as by many bankers. 

It is generally assumed that, to the 
extent its notes remain outstanding, 
a bank obtains a free loan from the 
public, This is far from being the 


What Banks May Issue 


~ Under the Bank Act a bank may is- 
sue notes as currency up to the amount 
of its paid up capital. In addition, it 
may, from the first of September to 
the last day of February, inclusive, 
issue notes to an amount not exceeding 
15 per cent. of its combined capital and 
rest, but on this excess, it must pay a 
tax to the government at the rate of 
5 per cent. per annum. 

em also issue without tax, notes 
in excess of both these issues, provided 
it deposits gold or Dominion notes with 
the Central Gold Reserves, equal to 
such excess issues. 

On the amount of notes issued up to 
the amount of its paid up capital and 
not covered by its deposit in the Cen- 
tral Paid Reserves the bank pays a 
tax of one per cent. per annum; also 
the bank must deposit with the gov- 
ernment in the Bank Circulation Re- 
demption Fund an amount equal to 5 
per cent. of its average circulation out- 
standing, and when it is not covered 
by a deposit in the Central Paid Re- 
serves. 

According to the last government 
return of all the banks, the return for 
July, 1927, the figures affecting the 


circulation were: 
$122,503,110 


notes in circulation ....... 174,406,053 
Deposit in central gold reserves .. 68,620,332 
Bank Circulation Redemption Fund 56,922,792 


Amt. of notes held by other banks 16,494,547 
Non-Profitable Portions 

To estimate the profit of the banks 

from this source the non-profitable 

portions must first be deducted. This, 

it will be readily admitted, wili be that 


~ subject to the tax of 5 per cent., which 


precludes any chance of profit, and 
also the amount covered by a deposit 
of paid or legal tender notes with the 
trustees of ‘the Central Paid Reserves. 
Notes secured in this way simply re- 
place the legals issued by the govern- 
ment, the banks lodging them with the 
Gold Reserve and issuing their own, 
instead. Any profit from this issue, 
therefore, must go to the government. 

The banks prefer to use this latter 
method, rather than the former for 
their excess issues and in the state- 
ment quoted there are none subject to 
the 5 per cent. tax for this reason. 
Here, then, is an estimate of the actual 
funds derived from circulation: 


ER PRE Re ae es $174,406,053 
Less: deposit in Cen. Gold Res. ... 68,620,332 


Circulation subject to tax of 


1 per cent. per annum ........ 105,785,721 
Less: circulation redem. fund .... 5,922,792 
Funds derived from circulation 

Sa ee 99,861,929 


Interest on Deposit 

On the deposit in the Circulation 
Redemption Fund with the govern- 
ment the banks reserve 3 per cent. in- 
terest. It is included in the assets of 
the depositing banks but must be main- 
tained at 5 per cent. of the annual cir- 
culation outstanding. It is held by the 
Minister of Finance as an insurance 
fund and, in the event of a bank sus- 
pending payment, this fund is avail- 
able to pay the notes of the failed 
bank, with interest thereon from date 
of suspension, if the liquidator is un- 
able, from the assets of the failed bank 
to pay the notes with interest within 
60 days of suspension. 

This prevents the notes of a failed 
bank falling to discount. When the 
Home Bank suspended payments the 
notes continued to pass at par without 
question. There are still a few of the 
notes of this bank outstanding and as 
@result of the guarantee these notes 
are now worth a premium of two 
months’ interest. 


_ Only Once Called Upon 
_ This provision was added to the Act 
in 1890 at the suggestion of the banks, 
but, although there have been two or 
three failures since then, the fund has 
only once been called on, pending re- 
alization of the assets of the Bank of 
ancouver. The amount required was 
small, and was soon paid from the 
realization of the assets of the bank 
In question. 

In the event of the assets of a bank 
not realizing sufficient to repay to the 
fund the deficiency due to redemption 
of its notes, the remaining banks must, 
pro rata, pay into the fund sufficient 
to restore the fund to 5 per cent. of 
the outstanding notes, but not at the 
rate of more than one per cent. per an- 
num. It is in effect an insurance fund, 
under which the banks guarantee the 
notes of each other. 

In estimating the amount of the loan 
by the public from the notes in circu- 
lation, the amount of this deposit is 
deducted for the reason that, invested 
in this way, the banks cannot use the 
funds in making loans. 

Earn Profit on Hundred Million 

This leaves less than $100,000,000 
with which to earn a profit, out of a 
total circulation of over $174,000,000 
Outstanding. 

The banks on that date were also 





holding more than $16,000,000 in notes 
of other banks, received by them in de- 
posits in the usual course sent in for 
redemption within a day or two, and 
this amount might fairly be deducted 
also, in which case the loanable funds 
obtained from the $174,000,000 circu- 
lation would only be $83,000,000, or 
less than half of the amount outstand- 
ing. 

Considerable Expenses to Handle 

However, assuming nearly $100,- 
000,000 loanable funds from this 
source, it must be remembered that 
there are considerable expenses con- 
nected with the handling of the circu- 
lation. Some of the expenditure, of 
course, would be incurred without any 
circulation, salaries of tellers and 
overhead, but there is in addition the 
postage and insurance required to shi 
the supplies of currency from branc 
to branch when needed. The daily re- 
demption of notes, the constant evi- 
dence not only of solvency, but of ade- 
quate cash reserves, in the shape of 
gold and legals, necessitates a big 
turnover and this means expense. 

The government tax is calculated on 
the total in circulation less the de- 
posit in the gold reserve, and this tax 
is paid on an amount somewhat great- 
er than the loanable funds derived 
from the note issues. 

Return Is Moderate Percentage 

The expense of handling the notes 
on which there is no profit is as great 
as on those which produce a profit, 
and, when the total expenses are al- 
lowed for, it will be found that the re- 
turn on the circulation works out at a 
very moderate percentage. 

The chief source of profit to the 
banks from their note issues, under 
present day conditions, lies in the fact 
that it furnishes the branches with a 
very cheap till money. These notes, 
because of the public confidence, pass 
freely as cash, and, as it costs a bank 
nothing to hold its own notes in its 
vaults, a branch can hold supplies of 
currency sufficient for its requirements 
without cost. This is a real benefit to 
the various communities, in that it 
permits the extension of the branch 
system in districts where otherwise it 
would not pay to open a branch office, 
and it is one reason why the cost of 
banking service to the public is lower 
in Canada than in any other country. 

Because of the profit to the banks 
from their circulation, there has al- 
ways been sufficient currency in cir- 
culation for the requirements of busi- 
ness, ~— when these have necessita- 
ted a sudden expansion of the circula- 
tion. When the need was past, the 
excess issues were automatically re- 
duced through the daily redemption. 
The notes were deposited by their 
holders in the usual course, and were 
promptly presented for redemption at 
the bank of issues. 


Plenty of Currency Now 

Across the line, in the United 
States, the National Bank notes were 
secured by United States bonds lodged 
by the issuing bank with the United 
States Treasury, to the full amount of 
the notes issued. This made the notes 
absolutely secure, but, because of the 
investment the banks had to make to 
obtain the notes, they could not afford 
to hold any surplus supplies and there 
were frequent currency famines in 
that country, when the demands of 
trade required large supplies of cur- 
rency. There was ample security but 
elasticity was lacking. The Federal 
Reserve Banks changed this, and pro- 
vided an elastic currency on lines very 
similar to the Canadian system. Since 
then the supply of currency has been 
amply sufficient for the needs of the 
country’s trade, expanding with the 
demands and contracting when the 
need was past. 

Because of the American system of 
local banks, the Federal Reserve Sys- 
tem was the only way in which this 
could be accomplished. 

These Federal Reserve issues are 
not, as many think, government is- 
sues. The shares of the Federal Re- 
serve Banks are owned partly by the 
member banks and partly by the 
United States Government. Dividends 
are paid, and the profits from circu- 
lation are in this way obtained by the 
banks from this source. 

These notes are obtained by the 
member banks for use in their business 
through rediscounting trade paper. 
The proceeds go to the credit of the 
discounting member, and it may use 
the proceeds, either in settlement of 
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the balance against it in the daily 


clearings, or it may draw the cash it 
requires for its counter business. 


. Same Service At Less Cost 


So far as the rediscounting is con- 
cerned we in Canada have the same 
convenience as the banks in the United 
States, and at a fraction of the cost. 
The government here will make ad- 
vances to banks against approved se- 
curities, including trade paper. These 
loans are made by the issue of legal 
tender notes by the government to the 
bank. The bank, however, instead of 
paying these out, deposits them in the 
Central Gold Reserves, and issues its 
own notes against the deposit. It suits 
the banks to do this as in this way they 
find it easier to see that the limit of 
the ordinary issues upon which there 
is a tax of 1 per cent., is not exceeded, 
and the bank rendered liable to a 
heavy penalty. 

The doctrinaire’s claim that the 
right of issue should belong solely to 
the government is also used as an ar- 
gument, and in theory a strong case 
can be made for it, but in practice it 
has always caused trouble. 


British Introduced Silver 


In Canada during the French regime 
the volume of par currency in circu- 
lation, some 80,000,000 livres, was one 
reason why the invasion was success- 
ful. The habitants refused to accept 
the worthless stuff in exchange for 
their grain, and hid the supplies when 
the agents of their government went 
to secure them. The British brought 
coined silver to pay for the supplies 
they required, and the habitants pre- 
ferred to deal with the invaders who 
treated them fairly, and paid in coin 
which they could use. As a result 
the French army was poorly fed, and 
when the final dash came the army 
with the regular rations won. 

The United States issued a Con- 
tinental currency to finance the revo- 
lution, and the value of the notes fell 
so low that “not worth a continental” 
became a slang synonym for general 
worthlessness, 


Banking Privilege From Start 

The remembrance of these at the 
time when the first Canadian bank was 
organized in 1817 was one reason 
which impelled the government to 
grant the right of issue to the new 
bank, rather than try to issue its own 
currency. The public preferred the 
notes of the private corporation, which 
had to honor its notes on demand, 
rather than the notes of the govern- 
ment, which had the power to delay 
payment of its obligations. Currency, 
whether issued by a bank or a govern- 
ment, depends for its circulative power 
on the willingness of the public to ac- 
cept it for goods and services in the 
ordinary course. 

Such notes, whether issued by a 
bank or by a government, are not 
money, but usually promises to pay 


————————O 


Staff Gossip 





H. A. Grout, of the Woodstock branch 
of the Canadian Bank of Commerce, has 
been transferred to the branch at Ham- 
ilton. 

ees 

The Canadian Bank of Commerce will 
occupy its new quarters in the Jubilee 
Block, Glace Bay, C.B., about the first 
of November. . oO % 

* 


H. Sullivan, of the Owen Sound 
branch of the Standard Bank, has been 
appointed manager at Mount Hope, to 
succeed E. A. Preston, who is now in the 
Flesherton branch. . 

e . o 

Sixty friends of S. A. Duke, retiring 
manager of the Windsor, Ont., branch 
of the Royal Bank, recently gathered to 
honor him at a farewell dinner. Mr. 
Duke, who has been promoted to the 
head office of the bank at Toronto, was 
presented with a gold watch. K. D. 
Simpson succeeds Mr. Duke at the 
Windsor branch. 


————— 
Weekly Bank Clearings 


(In comparison with the same week last year) 
~—~I~I"C"“=====_=—_—_—___— 


Eastern Cities 

Oct. 14,1926 Oct. 13, 1927 

SR ic Eveass oa $ 2,991,636 $ 3,086,390 
Saint John ...... 2,484,898 2,518,207 
PD sshaoucs 830,246 902,776 
Sherbrooke ...... 872,844 927,734 
eee 108,304,647 146,646,255 
MOBSB cccscccsce 6,087,572 8,071,118 
PD  wsaxvucdes 6,345,852 6,757,644 
Kingston ........ 859,539 1,025,064 
Peterborough 895,539 995,633 
Co eee 101,301,503 148,662,827 
Hamilton ....... 5,387,334 5,968,360 
Brantford ....... 1,019,643 1,392,918 
eae 2,926,759 3,586,769 
Chatham ........ 674,649 814,225 
Kitchener ....... 1,082,401 1,344,458 
DES  Sivaeuteas 716,869 584,773 
WENGE bccnsuce 5,043,173 5,269,265 

Western Cities 

Oct. 14,1926 Oct. 13, 1927 

Fort William .... $ 1,022,263 1,232,155 
Winnipeg ....... 66,597,676 62,082,281 
Brandon ..cccess 691,313 757,522 
SEND. vascviese 2,354,738 5,751,408 
Moose Jaw ...... 1,875,272 1,605,843 
Prince Albert ... 386,231 434,267 
Calgary ....+0s. 6,154,294 7,340,562 
Edmonton ....... 4,804,763 5,269,345 
Medicine Hat .... 371,739 460,054 
Lethbridge ...... 515,080 706,400 
New Westminster 811,178 959,079 
Vancouver ...... 15,128,380 17,912,907 
Victoria ........ 2,277,649 2,789,802 
Gaskatoon .ccccce  cecvcces 2,546,638 


Woods Manufacturing 
Company, Limited 


Jute and 


Cotton Bags 
Hessians, Buckrams 


Paddings and 


wine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 


WINNIPEG, WELLAND 





Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE: 


MONTREAL 
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money, and if there is the slightest 
doubt as to the prompt redemption on 
presentation, the public begins to hesi- 
tate to accept them, and the notes fall 
to a discount, no matter by whom they 
have been issued. 


Trade Demands Circulation 


The trade of a country requires a 
certain volume of circulative medium 
in order that the exchanges may be 
made with the least difficulty, and the 
more highly developed the trading 
facilities are, the greater the percent- 


— 
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for all the family. 


age of transactions settled by trans- 
fers of credit instead of cash. If money 
must be used, it is cheaper to use it in 
the form of currency—promise to pay 
money — rather than actual coin. 
Paper currency is far more convenient 
and much less costly than coin. Also 
an elastic currency, which expands and 
contracts in volume, according to the 
requirements of trade, is much less 
expensive to use than an inelastic sys- 
tem, and this convenience can be more 
readily secured through the medium of 
a currency issued by banks under 


EE 


paper safeguards than under purely 
government issues. 
That there is some profit to the 
banks is incidental. It is a question 
of cost. All the suggested systems 
have been tried in some form or other, 
some of them with most disastrous ef- 
fects, and, as it is evident to any one 
who really investigates, that the pres- 
ent Canadian system is the one of all 
others which operates with the least 
expense to the country. It is diffi- 
cult to understand any desire for a 


‘ change. 
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This ia the beautiful glass garden we built for 


the late D. A 


Dunlap, Esq., of Toronto. A 


conservatory like this would mean great joy to 


you and your family. 


Through a Window Into Summerland 


The view is taken from Mrs. Dunlap’s living room. Here is a “window into summerland” 
—a bower of warmth and fragrance on a winter's day. 
A Lord & Burnham conservatory—be it large or small—holds many hours of enjoyment 


Have you ever considered owning a glass garden? Drop us a postcard and let us send 
you our attractive and instructive booklets. The illustrations show our happy knack of 


harmonizing design. 


You will find that our prices too, are reasonably low. 


Jord . FHurnham@. iinies 


Builders of Greenhouses and Makers of Boilers 


MAIN SALES OFFICE: 


HARBOUR COMMISSION BLDG., TORONTO, ONT. 
20 Castle 


9 Building, Montreal. 
Head Office and Factory; St. Catharines, Ont. 


Have you kept in mind the Canadian National Flower Show, 
Windsor Hotel, Montreal, Nov. 4-5-6-72 We are exhibiting there. 











Are Your Bond Holdings 
Properly Balanced? 


This chart will tell you 


ee who have no pol- 
icy to guide their selection of 


prices compare with prices paid, ete. 
You can make this analysis your- 


While designed primarily for bond 
holdings, this chart is also appli- 
cable where other forms of invest- 
mentare to be considered in deter- 
mining the general balance of the 
whole list and the fitness of the 
individual items, 




















































































































petaoit 601 Griswold &. 


bonds are apt to accumulate hold- 
ings that are lacking in diversifica- 
tion and balance. The bonds may be 
sound enough, but not well chosen. 
Holdings should be analyzed from 
time to time to show the structure. 

Many investors are hesitant 
about submitting their bond hold- 
ings to others for analysis. That is 
not necessary for determining how 
they are diversified as to type and 
locality—what the maturities are 
—how income is distributed over 
the year—how present market 


self on-a simple chart we have de- 
vised, based on the method we use 
for analyzing bond holdings ‘for 
banks, institutions and large indi- 
vidual investors. This chart also 
contains an outline for defining 
the investment policy that would 
most effectively serve your par- 
ticular needs. 

Altogether, it is a necessary step 
in appraising every security on 
your list and in deciding what to 
buy next. We shall be glad to send 
you this chart, without obligation, 


Ask for Anaiysis Chart FP-X 7 


HALSEY, STUART & CO. 


INCORPORATED 


cuicaco 201 S. La Salle Se. 


MILWAUKEE 425 East Water St. 


new york 14 Wail St. 
CLEVELAND 925 Euclid Ave. 


PHILADELPHIA 111 South 15¢b St. 
st. routs 319 North 4th St. 
MINNEAPOLIS 608 Second Ave., S. 


Competent Investment Service by Mail 


For investors who live at too great a distance from our offices to be called upon by 
our representatives, we maintain a competent staff, trained to give as effective and 
satisfactory service by mail as could be rendered through personal contact. Write to 


our nearest branch office if you are interested in knowing the full details of this service. 
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SEES CO 
HIGH LEVEL WITH 
MINOR CHANGES 


Stock Brokers, Reviewing 
Situation, Express Con- 
fidence in Future 


MONTREAL.—The steady rise of 
the market and the coming to the fore 
of a wide range of stocks in the indus- 
trial, paper, and power groups which 
have all risen to new highs recently, 
has prompted the question to be met 
with on all sides. “Is it going to end? 


In view of the ce oge taee opinion 
that stock quotations for many com- 
panies are higher than the actual val- 
ue of the stocks, and that the investing 
public has begun discounting the fu- 
ture of the different companies with 
more than warrantable optimism, a 

mphlet brought out by Truax, Cars- 
ey & Co.. members of the Montreal 
Stock Exchange, will be read with in- 
terest. It is entitled “Is the Bull Mar- 
ket Over?” 

It states that while the Dow-Jones 
average of industrial stocks indi- 
cates an approach to a new high for 
all time, the New York Stock Ex- 
change contends that these averages 
do not give a true picture of the mar- 
ket’s position in that they apply only 
to a limited number of stocks. The 
exchange has computed an average 
based upon area security listed on 
the exchange, which shows that at 
no time a the year has the aver- 
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some of a rather decisive nature, we 
think it inevitable that stock prices gen- 
erally must advance to reflect the won- 
derful expansion in the business of the 
United States and Canada. True, certain 
high-priced specialtiés may go no higher 
—indeed, they may decline further—but 
since there are many stocks which have 
not participated to any great extent in 
the advance and there is no proof that 
the market generally is as high as the 
averages would indicate, there is no rea- 
son why these issues should not advance 
according to their prospects. 


CANADIAN TOBACCO 
EXPORTS GROW FAST 


British Preference Promotes 
Industry in Ontario and 
Quebec 


Growth of the tobacco-planting indus- 
try in South-western Ontario is empha- 
sized in a statement issued from inter- 
ests which intimate that shortly there 






































in the export business which has increas- 
ed materially since the British govern- 
ment invoked imperial preference with a 
view to assisting growers of tobacco 
within the empire. A recent bulletin of 
the United States Bureau of Agricultural 
Economics is quoted at length: 

“Next to British India,” says the bulle- 
tin, “Canada ranks as the foremost to- 
bacco producing country of the British 
Empire. Stimulated by the preference 

ranted Empire grown tobaccos in the 

ritish market since September 1, 1919, 
the production of tobacco in Canada has 
increased from 14,232,000 pounds in 1918 
to 28,824,000 pounds ‘in 1926. Practically 
all of the tobaceo grown in Canada is 
produced in Ontario and Quebec. On- 
tario produces about 70 per cent. of the 
total crop and Quebec practically all of 
the balance.” 

The U. S. report gives a thorough sur- 








































age exceeded the peak reached on Nov-| vey of Canadian tobacco culture with 
ember 1, 1925. production figures that doubtless will 
; surprise most American readers. The 


The bulletin reads, in part: 
Certain Stocks High 


It is not difficult to understand how 
averages comprising only a limited num- 
ber of stocks have been disprqportionate- 
ly influenced since they invariably con- 
sist of the most popular issues which, as 
a class, have had spectacular advances 
and are not, in this respect, truly repre- 
sentative of the entire list. Certain 
stocks are unquestionably high to-day, 
as their yields are low in comparison 
with those of the past. But since we 
seem to be entering a period of low in- 
terest and declining return, standards of 
the past are not very reliable guides. 
Quite apart from this, there are some 
groups of stocks which are certainly not 
high, due, of course, to special conditions 
affecting them—the oils, for instance. 


During the past five years there: have 
been more so-called market indicators 
laid on the shelf than ever before in the 
history of the market. This is because 
conditions in business and finance are 
changing and the old indicators have out- 
lived their usefulness. Some of them, 
of course, still exert an influence since 
the public is slow to learn that they are 
no longer dependable. Unfilled orders 
of the U.S. Steel Corporation are no 
longer of special value as an indicator 
since the company has been able to do a 
record peacetime business while unfilled 
tonnage continues at relatively very low 
figures. This is due to the hand-to- 
‘mouth buying policy that is now in vogue 
‘where the consumer buys only what he 
requires. 

t would require too much space to dis- 
cuss these so-called barometers, but it 
is worth noting that the blast furnace 
percentages as a business indicator is 
also one of the most noted that has, ac- 
cording to its originator, Col. Leonard P. 
Ayres, of the Cleveland Trust Co., be- 
come obsolete. He states: “At the pres- 
ent time, we have in this country so very 
large an excess supply that we can easily 
finance all such expansions without caus- 
ing any credit strain, and so the old in- 
dicators, such as the blast furnace one, 
no longer have their previous signifi- 
cance.” 


Changed Business Methods 


To intelligent observers of business 
conditions, there is no doubt that the 
United States and Canada have definitely 
entered a period that has no parallel in 
the past. odern business methods, due 
to the hand-to-mouth buying, require 
comparatively much less capital than 
previously, when enormous sums were 
tied up for long periods in huge inven- 
tories. The increase in speed of trans- 
portation further cuts down the need for 
tying up money in raw materials and 
goods as these can now be delivered in 
days instead of weeks. 

With half of the world’s supply of 
monetary gold, the United States has a 
credit basis never before dreamed of and 
the Federal Reserve system, a compar- 
atively recent institution, has shown 
that it can in a large measure effectively 
handle credit so as to avoid undue infla- 
tion or panic. For the first time, there 
is sufficient credit available in the Unit- 
ed States to take care of the require- 
ments of ureeeesenied business activ- 
ity, and, at the same time, to supply the 
stock market with sufficient money to 
stage the greatest bull market in history. 

Brokers’ loans, which are so widely 
discussed every week and at the present 
time are thought to be large, are in real- 
ity equal to only about 4.0 per cent. of 
the total value of securities listed on the 
New York Stock Exchange. It is quite 
natural that these loans should increase 
as the volume of transactions in securi- 
ties enlarge. 


Market Will Remain Firm 


Even though a new order of things may 
have begun, it is not an easy matter to 
disabuse the public of the old theory of 
cycles. For the past several years, many 
investors and traders have been daily ex- 
pecting the market to turn decisively 
and a major bear market begin. Every 
day someone will shake his head and re- 
mark that a large crash impends. But 
after each brief downward revision of 
prices, the market has turned upward 
and climbed into new high ground for all 
time. It is quite possible that we have 
not yet been able to adjust ourselves to 
the speed and scope of this new era 
which we have entered. Conditions have 
changed so drastically and business has 
expanded to such gigantic figures that 
we are unable to comprehend them clear- 
ly, and even though everything points to 
a continuance of good times, we still 
cling, if only subconsciously, to the old 
rule that depression must follow pros- 
perity. 

A recent survey compiled by the New 
York Evening Post, quoting thirteen of 
the leading American forecasting ser- 
vices, shows that “all prophets agree that 
business will continue on an even keel.” 

It is our guess that there is no major 
bear market in sight. The public has so 
much money to invest—likewise the 
great institutions such as the Sun Life— 
that oly a moderate reaction brings into 

ee tremendous buying power. It is 
ard to conceive, therefore, of any very 
great slump in prices. 

The market right now seems to be go- 
ing through a period of readjustment, 
and while there will be minor reactions, 


Bureau’s views of the British Preference 
is contained in a paragraph as follows: 

“Prior to the establishment on Sept- 
ember 1, 1919, of the British Preference 
on Empire-grown tobacco, the Canadian 
tobacco exports never exceeded 225,000 
pounds mua and on the ere 
were considerably below that figure. The 
regular duty on tobacco entering the 
United Kingdom is 8s 2%d per pound, or 
approximately $2. The preference re- 
duces this rate to $1.50 per pound on 
all tobacco coming from Empire sources 
of supply. This substantial preference 
no doubt, largely explains why the ex- 
ports of Canadian tobacco, which averag- 
ed only 175,000 pounds annually during 
the five years preceding its establish- 
ment, increased to an average of 4,240,- 
000 pounds during the past three years. 
Practically all of the Canadian exports 
of tobacco go to the British market 
where manufacturers and importers 
state that it is more satisfactory for 
blending purposes than - tobacco now 
being produced in the’Empire countries. 

Supply Less Than and 

In the last fifteen years it has proven 
to be the most remunerative crop that 
comes from the soil and scores of farm- 
ers in Southwestern Ontario to-day find 
themselves in affluent circumstances 
through having devoted from one to 
twenty acres of their land to the produc- 
tion of either Burley or flue-cured to- 
bacco. 

The most substantial progress, how- 
ever, has been of even more recent date 
and may be said to have started only 
two years ago when the British Govern- 
ment granted a preference of 25 per cent. 
on tobacco grown on British soil over 
that produced outside the Empire. The 
results of this tariff change, coupled 
with an improvement in the quality of 
Canadian tobacco, have been a huge ex- 
penditure by the British manufacturers 
in the erection of rehandling plants in 
Chatham, St. Thomas and other points, 
and a sensational increase in the Cana- 
dian production. The imports of Cana- 
dian raw leaf tobacco into Great Britain 
have grown from 1,747,960 pounds in 
1924 to 4,892,386 pounds last year and to 
an estimated seven million pounds this 
year. 

The feature of these figures, however, 
is that according to the report of the 
tobacco division of the Department of 
Agriculture, Ottawa, for 1926, the sup- 
ply is not keeping pace with the demand, 
and the British factories for export 
alone, already erected here are equipped 
to take care of three times the entire 
crop of 1926, although from 70 to 80 per 
cent. of the crop is needed for home con- 
sumption. 


Real Estate Market More 
Active During Past Month 


Real estate market activity for Sept- 
ember was measured by an index figure 
of 158, according to the compilation made 
monthly by the National Association of 
Real Estate Boards. The compilation is 
made from official figures of transfers |. 
and conveyances recorded in 41 typical 
cities. 

The September figure was five points 
lower than the index for August. It is 
six points lower than the index for 
September of 1926. 

In the Association’s compilation the 
average of transfers and conveyances re- 
corded during the corresponding month 
of the years 1916-1923 in the 41 cities is 
taken as the base (100). 

The index record for the past nine 
months is as follows: January, 170; 
February, 180; March, 173; April, 166; 
May, 156; June, 161; July, 167; August, 
163; September, 158. 









































































































Vancouver Firm Offers 


Apartment House Bonds 
St. Julien Apartment first mortgage 7 
per cent. bonds, to the amount of $380,- 
000, are being publicly offered by R. P. 
Clark & Co., of Vancouver, at par and 
accrued interest. These bonds are serial, 
maturing from 1928 to 1938. 
_ A recent appraisal made of this build- 
ing shows that the first mortgage bonds 
do not represent over a 40 per cent. mort- 
gage on this valuable downtown apart- 
ment house. The building is seven 
stories high, containing 122 fully modern 
suites. These suites have proven very 
popular with the renting public, owing 
to their central location. 


Mayor Building Rentals Are 
Nearing Half-way Mark 


Rapid progress is being made on the 
construction of the Mayor Building in 
Montreal, recently financed by Toronto 
interests. The steel work has been put 
in place and the structure bricked up to 
the fourth story. 

At present rate of progress, building 
will be completed about the first of 
January next. Construction plans call 
for a modern reinforced fireproof build- 
ing of eleven stories and basement, faced 
with Benedict stone. 

Its close proximity to the centre of the 
main shopping district makes it ideally 
located to serve the needs of the clothi 
industry, and, as a result, from 30 to 3 
ee cent. of the available space already 

as been rented. 
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OF STEEL WARES Steamships, of which he was a direc- 


Steel Wares, ’ ; 
bronat wp. Montreal, ne his | consolidation. 
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ill be a new organization to participate | ently identified with industrial life : 
will be aikes, Asa youth ho entered the om- dent and general manager of General 


his various companies, and, although | ¢ 
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Peaet ot hontel's younger cap. [EUROPE BEGINS 
TO COMPETE IN 


attention in the past were Canada 


tor for some yeurs; Howard Smith 
Paper Mills, Ltd., of which he was for 


gation Company, Ltd., of which he 


He has also served on the Council of 
the Montreal Board of Trade. 


Mr. Newman was born in Montreal 


Agriculture 


entered the employ of the McClary 
Manufacturing Company at the age 


“It will pay us to watch the trend | ™#chines. 


ing Company) for the past thirty | tional Association of Farm Equipment 


He is president of | :,- predecessors, commenced business |entered the horse-drawn tool events. 
These youngsters ... like to drive behind 
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idson Company seventy years ago. | 11) be buying our equipment a few years 


The consolidation of these companies |hence. Another movement manufactur- 


recently acquir- 





times and it is confidently expected | ————— 


























The new company will be the larg- 


ducts in the Dominion of Canada, and 
will own and operate the largest stove 
foundry in the British Empire. 


RAILWAY EARNINGS 


Oct. 14 1927 1926 Change 
R. .... $4,648,000 $4,644,000+ $4,000 
R. 6,748,872  65,754,484— 6,112 





Canada’s Biggest 
Buyers Read These Ten Papers 


HE buying of fall and winter merchandise is now at the flood. 
Orders aggregating hundreds of millions are just about to be placed 
— but competition is keen. 


To give your products an even chance in this struggle for business, their 
merits must be made known to the men who buy them. 


The ten business newspapers illustrated here can aid you, effectively and 
economically, in placing your sales story before the particular men who 
influence the purchases of the merchandise or service you sell, because 
Canada’s biggest buyers read them. 


Sanitary Engineer Drug Merchandising 
Hardware and Metal _Bookseller& Stationer 
Men’s Wear Review Canadian Grocer 
Dry Goods Review 
Canadian Paint and Varnish Magazine 
Hardware and Metal’s Data Service 
Sheet Metal and Warm Air Heating Review 


All published by the 
MacLean Publishing Company, Limited 
143-153 University Avenue 
Toronto, Canada 


ers of farm equipment will do 
keep in close touch with is the 
farmer idea, a movement that ig bringing 
a renewed interest in agriculture and 

doing much to raise the stand 
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NEW YORK— 
recommendations 
Protest Symbol 
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Protest all items 
ing this stamp or 
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Consider It Important That 
Clerks Not Con- 
fused 


NEW YORK—Urgent renewal of its 
recommendations for a uniform No- 
Symbol plan has been issued 
by the clearing house section of the 


@ code of American Bankers Association. 
amstances. The stion for the use of a uni- 
ind state tax- form No-Protest Symbol was origin- 


deration and 
associations 
n to combat- 
rection.” 
ittending the 
ses in sales 
ent. to 60 per 
a record year 
round 170,000 


ated by the clearing house section of 
the American or a 
about ten years ago, and was a logic 
in of the success attending the 
tion of the system of uniform 
transit numbers, being one step fur- 
ther in the direction of simplifying 
and expediting the work of banks in 
~ handling items received from corre- 
spondents. : 
Use Inexpensive Stamp 


of the symbol was first pro- 

aot oe banks of the country fn a 

Say in issued by the clearing house 
section with the recommendation that: 


“Any bank that receives from its 
customer a check or draft on a bank 
which it desires to have handled as 
a ‘no-protest’ item can convey such in- 
structions through several interme- 
diate banks to the final paying bank 
by means of an inexpensive rubber 
stamp. To do this an impression of 
the stamp should be made on the face, 
and as near the right hand end of the 
item as possible. The stamp should 
be % x % of an inch in size. It 

should contain the letters ‘N.P.’ in 10 
point Gothic type and the universal 
numerical system transit number of 
“the bank, and should be preferably of 
| the following design: 
} 
! 








. Accompanying this was a sugges- 

tion for conveying instructions in the 

cash letters and an explanation of the 

L i methods of operation of the system 
and the benefits that would accrue: 

“The instructions to be printed on 

the cash letter accompanying the item 

should include the following: - 





Protest all items over $10 not bear- 
ing this stamp or similar stamp, con- 
taining the transit number of a pre- 
ceding bank indorser.” 


Want Plan Made Universal 


It is desirable to make this plan uni- 
versal in its scope. It is simple and easy 
of application. Its installation causes 
little or no expense. It is a great labor 
and time saver. A majority of banks 
both large and small have adopted this 
scheme and, after having used it for 
several years, report its workings highly 
satisfactory. 

Uniformity should be observed in the 
following particulars, the clearing house 
section states: 

1. As to style and size of stamp. 

2. As to place of affixing stamp to 
checks and drafts. The no-protest 
symbol should be affixed as near as 
possible to the right hand end of 
the face of the item. _ 

8. As to uniform instructions on re- 
mittance letters, and 

4. As to the minimum amount adopted 
by the clearing house section of $10. 


In conformity with the suggestions of 
the clearing house section, and recog- 
nizing the economy of time and effort 
and the diminution of risk of mistake 
which would accrue from its general 
adoption by banks of the country, a 
majority of banks adopted the symbol 
and had stamps made in exact conform- 
ity to the specifications of the American 

* Bankers’ Association, thereby contribut- 
ing greatly to the convenience of every 
er bank called upon to handle these 
items. However, some banks are using 
stamps not conforming to the recom- 
mendations of the American Bankers 
Association. Many banks not precisely 
informed of the style and size of the 
symbol specified in the original sug- 
gestion of the American Bankers’ Asso- 
ciation, follow the examples of these 
banks using irregular forms and sizes, 
resulting in confusion and uncertainty 
and in a great measure defeating the 

purpose of the symbol. 

Too Many Other Stamps 


Bank clerks handle thousands of items 
every day; and many of these bear vari- 
ous other stamps besides the indorse- 
| 
} 
| 
i 
| 
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ments—registry numbers, cage and de- 
partment stamps, etc. It “is asking 
enough of clerks who handle paper for 
protest to require them to be on the 
watch for the one prescribed form of no- 
protest symbol without demanding that 

puzzle out the significance of every 
eccentric stamp that each item may bear. 
The very essence of the reason for the 
o-protest symbol is that it shall expe- 
dite the handling of items and minim- 
ize the chance of error. As a matter of 
fact, unless there is uniformity in the 
appearance of the symbol, the problem 
is complicated and both delay and risk 
of error are increased. 

earing House Manager George C. 
Calvert, of Indianapolis, sagely observes 
in this connection: 

“If the banks which fail to use the 
Prescribed symbol] in its uniform shape 
and size would adhere to the method of 
conveying no-protest instructions by 

ter, there would be less trouble; but 
unfortunately, many banks are seeking 
i to avail themselves of the conveniences 


of the symbol without taking any care | 


conform to the requirement of uni- 
formity. The aesthetic enthusiasm of 
the manufacturers of rubber stamps has 
simply run riot. Thus, there are circles 
and stars, plus marks, Greek crosses, 
diamonds, octagons, shields and what 
not. None of which is the standard 
Symbol. Of course, if they are seen and 
Understood, they are usually regarded 
the collecting bank, but it seems 

ul whether any obligation rests 

Upon a bank to investigate the signifi- 

» *ance of a symbol that does not conform 
the generally adopted specifications. 
)pereover, is there not an dncreased 
-) hazard to a bank which regards such an 
; irregular symbol if it should develop 
; that it had been placed there by an un- 
| Sathorized person? Certainly the ques- 
a legal liability would be com- 








Not Such a Trivial Thing 


|, {The clearing house section of the 
» American Bankers’ Association has de- 
: and recommended a uniform sym- 
“j,.88 &@ means of conveying no-protest 
asiructions simply, quickly and cer- 
mnly. Any bank is at liberty to use 










bt an tank, when somos © | 4 000,000 PEOPLE 
HAVE PROTECTION 





simply muddying the water. 

“It may seem as though the use of a 
uniform no-protest stamp is a trivial 
thing, but this is a mistaken notion, for 
clearing house managers report that 
there are many erroneous protests due 
to the failure of clerks to observe an un- 
authorized and irregular symbol.. If the 
full benefit of the uniform no-protest 
symbol is to be derived by banks, there 
must be absolute uniformity in the style 
of symbol used.” 
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under group contracts has permitted this 
type of insurance to be marketed at in- 
creasingly attractive rates. 
Shows Rates Are Lower 

“The economies arising from the group 
plan find their truest reflection in the 
comparison of individual life rates with 
group life rates in the case of a given 
poroene say a man of 35 enjoying good 

ealth. A non-participating whole life 
policy for $1,000 containing a disability 
provision would cost such a person from 
$22 to $24 annually. An industrial life 
insurance policy for the same amount 





forms a distinct social service and amply 
justifies itself. 

“It has, therefore, been with a sense of 
added gratification that employers have 
observed that the service of group insur- 
ance goes beyond the mere payment of 
claims. Under proper circumstances 
group life insurance helps to promote 
abor stability. This is not to say that 
this insurance can take the place of fair 
conditions of employment. But where 
these exist group life insurance gives the 
employment an added attractiveness. 
More important still, it helps the em- 
ployee to make more adequate provision 












of 1926. Of this year’s total, 72,192 are 
said to have come in by train and 98,298 
by motor car. 

































Record Telephone Business 


Establishing a new high record in the 
history of the system, toll business over 
Alberta telephone lines during the month 
of September, 1927, amounted to $120,- 
465.30, being an increase of over $31,000, 
as compared with the corresponding 
month in 1926. A total of 428 stations 
were added to the system in the month, 
247 of these being in towns and cities 


























RETAIL MERCHANT 
FAVORS CARRYING 
SMALL INVENTORY 


Adheres Closely to Policy, 
Though Heavier Buying 


Says Hardware and 
Metal 


What effect is present price ten- 
dency likely to have on hand-to-mouth 
buying, is one of the perplexing prob- 
lems confronting the jobber in this 
and other countries. It is impossible 
to determine with any degree of ac- 
curacy as to when prices will stabilize. 
Movement for a month or two ahead 
can be foretold with some measure of 


success, but to make such a forecast 
for a longer period is out of the ques- 
tion. 

This problem was recently put up to 
Hardware and Metal by a large whole- 
sale hardware dealer who had put in 
a much larger stock for this fall trade 
than for some years past, on the as- 
sumption that prices had stabilized 
sufficiently to warrant retailers buy- 
ing with more confidence.’ Prices are 
still tending downward, however, and 
retailers are showing no disposition to 
increase the size of their orders. What 
is this dealer to do? 

Hardware and Metal made a sur- 
vey of the situation and has the fol- 
lowing to say, which is not only of in- 
terest to the hardware dealers, but to 
other lines of trade as well: 

Prices in general are on the gradual 
trend back to pre-war levels, and as re- 
duced cost of manufacturing is the reason 
for this decline, and a freer circulation 
of. money is looked for from Canadian 
crop conditions, it rests with the dealer 
whether this bettering of business condi- 
tions is going to persuade him to carry 
larger stocks. The public to-day have a 
greater buying power in dollar values 
than in 1920, a demand upon stocks of 
the dealer are larger. . 

The buying power of the public with 
the added circulation of money which 
follows a good harvest will be broad- 
ened, and sales in many articles, which in 
poor years suffer from lack of movement, 
should be greatly stimulated. It is not- 
iceable, too, that people in general are 
buying a better e of merchandise 
than formerly. igh grade goods are 
more in demand and arom good sellers. 
Where purchasers used to look for cheap 
prices, the quality of the article is now 
entering more into the sale. an in- 
stance of this, painters who were engag- 
ed in redecorating a house, or contractors 
putting up new buildings, were not so 
concerned about the ie of paint used 
as to the price they had to pay for it, but 
wholesalers have noticed during the past 
two years that the better grade paints 
are being used. The — are realizing 
that a cheap article of inferior quality is 
of higher cost to them in the end than if 
at first they had paid more and received 


would cost from $36 to $42 annually. A 
non-participating yearly renewable term 
policy issued individually would cost $9 
to $10 during the first eye but the rate 
would increase annually with each re- 





NEW YORK.—The group insurance 
lan, under which an increasing num- 
r of employers are purchasing low- 
cost insurance for their employees, 












for his dependents against his death, and 
thus promotes in some degree his effi- 
ciency and loyalty.” 
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Nearly Half Saskatchewan 





and 181 on rural lines. 
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partment of the National Bank of 
Commerce of New York in a review 
of the advance of this form of insur- 
ance, 

_In spite of the largé amount of.-in- 
dividual life insurance in force, Mr. 
Foster points out, probably 40 per 
cent. of workers carry no individual 
life insurance whatever, while the re- 
maining 60 per cent. are insured for 
Jess than $500 on the average. 

“During the sixteen years of its exis- 
tence, its rate of growth has been a 
phenomenon of the insurance world,” 
says the review. “At the end of 1926, it 
is estimated, over 4,000,000 persons were 
insured under group life policies for 
$5,500,000,000. Group insurance as written 
to-day is confined generally to groups of 
fifty or more employees of a common 
employer. It is, therefore, a form of in- 
surance designed especially to cover the 
lives of workers in industrial or com- 
mercial concerns. This insurance is is- 
sued on a yearly renewable term basis 
under a blanket contract made out to the 
employer. 


Grows Under All Conditions 


oe in a period of normal busi- 
ness, group insurance has grown steadily 
through prosperity, inflation, contraction 
and readjustment. Evidently, then, an 
increasing number of companies find it 
desirable to insure the lives of workers. 
For in spite of the fact that there were 
in force at the end of 1926 more than 
100,000,000 individual policies for an ag- 
gregate of over $73,000,000, the average 
worker is grossly uninsured. The great 
majority of workers have dependents who 
ought to be protected against the death 
of the wage earner. It is to this service 
that group insurance devotes itself. For 
example, a study of about 3,000 group 
life insurance claims paid by one la 

insurance company during the year 1986 
revealed that about 83 per cent. of all 
the claims went to wives, children or 
parents to whom the loss of the pay 
ene is a serious or desperate mat- 

r. 

“Exact and detailed data regarding the 
average amount of insurance carried on 
the individual worker insured under the 
group plan are not available. The aver- 
age, it is estimated, is around $1,200. 

Affords Mass Protection 

“Group insurance has been favored by 
employers because it represents a plan 
designed sey to afford mass pro- 
tection on the most economical terms. 

“First of all, group life insurance is 
generally issued without individual med- 
ical examination. This liberalization 
serves, of course, to reduce the expense 
of issuing insurance. More important 
still, it extends the benefits of insurance 
to many who, because of physical dis- 
ee would otherwise remain unin- 
surable or be insurable only at high rates. 
It is estimated that about 15 per cent. of 
all employees are in this category. 

“Secondly, the solicitation costs of 
group insurance are very moderate. The 
insurance is sold at the place of business 
to a large group as a whole. 


Requires But One Policy 


nually with the age of the individual. 
But in reality the aggregate —- 
under the group plan tends to fluctuate 
within very narrow limits over a period 
of years. 


Employer Pays Part 


“In the case of a non-contributory 
group policy, on which the employer pays 
the entire cost, the increased premium 
on the individual is largely averaged out 
by the whole group. In the case of a 
contributory group policy, under which 
both employer and employee share the 
cost, it is one hn that each 
insured employee shall pay 60 cents per 
month per $1,000 of insurance, regardless 
of age, and that the balance required on 
the group shall be paid by the employer. 

“The primary obligation assumed by 
the insurance company is, of course, to 
pay to the named beneficiary of an in- 
sured employee who dies from any cause 
whatever the amount of that employee’s 
individual certificate. Aside from this, 
future premiums will be waived and the 
insurance paid in full to all insured in- 
dividuals suffering total and permanent 
disability before the age of 60 years. 
Total and permanent disability may be 
occasioned either by accident or ill- 
health. 

“Ordinarily, termination of employ- 
ment for reasons other than illness auto- 
matically cancels coverage under a up 
policy, But under the conversion clause, 
found in group policies, an employee 
may, within thirty-one days after ter- 
mination of employment, convert his 
group certificate into any individual life 
olicy of equal amount, except a term 
insurance policy, without medical ex- 
amination. It is provided in this connec- 
tion, however, that the ordinary com- 
mercial rate at his then attained age will 
be charged upon such converted policy. 
This provision obviously is of value to 
those impaired risks who would be unable 
to pass a medical examination. 


Provisions Simple and Liberal 


“The provisions of group insurance, it 
may be seen, are liberal and easily un- 
derstood. Similarly, the yment of 
claims is expeditious. In the majority 
of cases, barring unforeseen complica- 
tions, death claims are settled well with- 
in a week after notice of death. 

“An authority estimates that during 
the present year about one million dollars 
will be distributed weekly to beneficiaries 
of deceased and permanently disabled em- 
ployees insured under group policies. In 
so far as these payments serve to tide 
dependents over the period of financial 
readjustment following the death of the 
wage earner, group life insurance per- 
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the past two weeks delayed harvesting 
operations considerably, according to 
telegraphic reports received by the sta- 
tistics branch of the Saskatchewan De- 
partment of Agriculture. In the south 
and southeast, threshing is well over 50 
per cent. completed, but in the north and 
western districts only about 25 per cent. 
is finished. Taking the entire province, 
reports indicate approximately 40 per 
cent. of the crop threshed. Rain last 
week at several points in the southeast 
caused a further delay, but machines are 
expected to resume work in most dis- 
tricts this week. 

With the exception of some sheaves 
lying on the ground very little damage 
from sprouting is apparent. In spite of 
unsuitable weather some progress has 
been made with fall cultivation. Live 
stock are in good condition and pastures 
though reported short in scattered dis- 
tricts, are generally very satisfactory. 


N. S. Tourist Traffic 

The volume of tourist traffic in Nova 
Scotia during the season just ended, 
tabulated by the Department of Natural 
Resources, shows an increase of 50 per 
cent. over last season. From June Ist to 
September 30th, this year, 170,484 sum- 
mer visitors entered Nova Scotia, as com- 
pared with 114,615 for the similar period 
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We have prepared an 
analysis of this Com- 
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Your Property 
Dollars 


T is the function of the 

Canadian Appraisal 
Company to establish, 
analyse, classify, count, 
and record your property 
dollars for you. 


In doing this, we recog- 
nize that we are accept- 
ing the same trust that 
you repose in the treas- 
urer or cashier who 
counts your currency dol- 
lars. When the Canadian 
Appraisal Company says 
that a property is worth a 
certain sum, it has the 
evidence to support the 
statement. 


Canadian 


Appraisal Company 
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Montreal Toronte Winnipeg New ™= 
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“Thirdly, under the group life insur- 
ance plan only one master policy is is- 
sued. This policy, which contains the de- 
tailed legal provisions quotas the in- 
surance, is made out to the employer. To 
each insured employee is given a sim- 
plified certificate evidencing a beneficial 
interest in the group policy. Such a prac- 
tice serves to lower legal, clerical and 
printing expenses. 

“Fourthly, the collection of premiums 
on group life insurance is centralized, 
thus reducing the work of nts. All 
collections, correspondence and account- 
ing are handled in one periodical state- 
ment to the employer. 

“Another fact worthy of mention is 
that the favorable mortality experienced 


quality in place of price. 

The wholesaler, in gauging his require- 
ments for the future, and in — into 
consideration these various conditions, 
felt that the dealer would have more con- 
fidence in a larger turnover and would 
increase his stock accordingly. Hand-to- 
mouth buying has its advantages in 
times of high prices, because many deal- 
ers are not in a financial position to keep 
their stocks up to full strength, but 
stocks to-day do not represent the same 
amount in money value. Buying has not 
yet come up to the expectations of the 
wholesaler, and hardware men are still 
timid about increasing their stock in the 
face of a market which has shown the 
gradual decline. 





Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


President and Managing 
FRANK 8. MEIGHEN, C.M.G. 


J. 
Secretary, M. H. HUTCHISON 


expansion, 
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Canada Should Frame 


Tax Basis 
Capital 


to Attract 
from Abroad 


C.M.A. Official Outlines Present Tax Problems of Canada 
and Indicates Need for ae Burden Below 


Tax Burden in Other 


ountries 


By H. MACDONALD. 
Legal Secretary, Canadian Manufacturers’ Association; address to Canadian Tax Conference. 


Among the numerous and difficult 
political and economic problems that 
press for solution from the Canadian 
public none are more important than 
those that come within the field of 
public finance, dominion, provincial 
and municipal. Our government re- 
ceipts and expenditures have in- 
creased enormously within present 
years. It is perhaps natural that the 
financial problems of the Dominion 
should have attracted more attention 
than those of the provinces, cities 
and towns. We do well to remember, 
however, that the questions which fall 
within the jurisdiction of our local 
governing bodies touch more inti- 
mately than the larger and more spec- 
tacular matters which engage the at- 
tention of the Dominior vernment. 
Moreover, the expenditures and re- 
ceipts of the provincial governments 
since Confederation, have increas 
proportionately much more than those 
of the federal government. 

Development of Taxation 

Taxation in its broadest sense is 
as old as. the record of man himself. 
Closely interwoven. with economic 
life, its development is a true reflec- 
tion of the vast political and social 
changes. that have taken place 
throughout history. Appearing first 
in the guise of voluntary contribu- 
tions in primitive society, taxation 

later assumed a pansy ree ter 
when royalty began to extend its in- 
fluence and commerce developed. What 
was initially merely a periodic and 
compulsory contribution for a par- 
ticular or personal service, soon be- 
came a means of promoting common 
well-being. Revenues flowing into the 
public coffers were utilized at first for 
the promotion of national security 
and defence and later for the regula- 
tive and cultural activities of govern- 
ment, and these in most cases form 
the bulk of the functions of govern- 
ment to-day. It is here that we have 
the beginnings of the problems of 
taxation with its modern ramifica- 
tions. 

In the present day, the people every- 
where demand as a right at the hands 
of governments, more attention to all 
matters concerning the public welfare. 
Expenditures for the development and 
fostering of industry and commerce 
must be made. The needs of more and 
better roads for improved methods of 
communication must be satisfied. Edu- 
cation in the most modern and effective 
form must be provided. Public institu- 
tions, corrective, preventative and cura- 
tive must be erected and maintained. 
Health and sanitary conditions must re- 
ceive attention. Finally, a multitude of 
other classes of expenditure due to the 
growth of civilization and modern condi- 
tions, the recognition in legislation of 
the preventative as against the repres- 
sive principle is rendered absolutely ne- 
cessary. _ 

Mean Fresh Expenditures 

All these new functions of government 
mean fresh expenditures. These expen- 
ditures require increased revenue, to de- 
rive which, as a matter of course, in- 
ereased taxation becomes necessary; and 
hence a due recognition and application 
ef the characteristics of our modern age 
must be had as against the less sufficing 
yequirements of former times. With- 
out revenue, organized society would 
lapse rapidly into confusion and anarchy. 
No thoughtful person, therefore, of this 
day can, for a moment, think thet gov- 
ernments can exist without revenue. It 
is as essential to the structure and effi- 
ciency of government, as blood in the 
veins is to the life of the individual. 

Of course, dissatisfaction with a tax 
is not novel. No poet in the course of 
literature has burst into lyric rhapsodies 
over the Lay of the Last Tax. No crowd 
in the course of history has ever thrown 
its sweaty caps in the air rejoicing over 
tax legislation. On the contrary, the 
pages of history are covered with the 
evidence of discontent and dissatisfac- 
tion growing out of faulty and oppres- 
sive taxation. 

Indirect Taxes Came First 

Indirect taxation antedates direct tax- 
ation. Restricted as they are to direct 
taxes, the provinces have had no light 
task in enlarging and increasing this 
decidedly unpopular field of taxation. 
The yearly subsidies paid to the prov- 
inces by the Dominion Government are 
based largely on population and, since 
population has increased, but slowly, this 
item of provincial receipts now forms 
but a small and unimportant part of the 
total provincial revenue. More and more 
the provincial governments have been 
thrown upon their own resources in 
their attempts to furnish revenues ade- 
quate to their increasing expenditure. 
Probably this is a good thing for it is 
a sound maxim of public finance that the 
expending authority should be the col- 
lecting authority. 

The imposition of direct taxes by the 
Dominion Government has therefore giv- 
en rise to more or less irritation on the 
part of the province. The result of this 
is a demand for a better and more def- 
inite demarcation of the field of taxa- 
tion between the Dominion and provin- 
cial governments. An alternative solu- 
tion is based upon co-operation in the 
levying of common direct taxes, the re- 
ceipts to be collected by one of the gov- 
ernments and a division to be made be- 
tween all, but this solution does not meet 
with much favor, probably due to the 
fact that the collection of taxes is pol- 
itically unpopular. 

Emphasized Increase 

_ The World War upset human calcula- 
tions and proved far more costly, directly 
and indirectly, than even the keenest 
and most far-sighted militarist could 
have contemplated. Its effects were felt 
throughout the entire economic system 
and the decades to come will continue to 
reflect the consequences of the world’s 
greatest upheaval. The destruction of 
capital and wealth has been far larger 
than the annual increments due to sav- 
ing, and although the world is poorer to- 
day than it was before the war, the year- 
ly costs of government are bound to re- 
main at a level twice or three times as 
high as in 1914, and in some cases still 
higher. This is the sum and substance 
of the economic situation as it confronts 


us to-day. That the burden of taxation 
was growing rapidly even before the late 
world war is a fact that is borne out by 
abundant statistical data, and is further 
corroborated by popular testimony. 

In the last analysis all taxes—whether 
direct or indirect—whether borne by 
those who pay at first or are later 
shifted to the shoulders of others, must 
come out of the excess of income over 
consumption or out of the national sur- 
plus of either past or current origin. 


Corrections Can Now Come 

There is no doubt that our legislatures 
appreciate the business dissatisfaction 
and the force of business criticism di- 
rected at certain forms of the present 
taxation law. These taxes were laid 
for the most part in times of stress. 
They were laid under immediate and 
high compulsion. The government need- 
ed the greatest revenue it ever raised; 
it had to act and to act quickly. Mis- 
takes were inevitable. Correction now 
has leisure. 

The first essential for the normal con- 
duct and the due expansion of the coun- 
try’s commerce and industry is a regular 
flow of capital. There are only two main 
ways to provide the needed capital, i.e., 
either by means of individual (or cor- 
porate) accumulation as to the award of 
work, enterprise, and saving; or through 
action by the state, which means social- 


m. 
Interfere With Capital Flow 


The framers of our tax system have 
been all too oblivious in the past, to the 
inevitable consequences of the policy 
which it embodies. They have thus in- 
terfered with the flow of capital for the 
fuller development of commerce and in- 
dustry. They have compelled corporate 
and individual business to infringe upon 
their necessary cash. working capital. 
Taxes must be paid in cash. You can- 
not pay them in materials, or merchan- 
dise, or bills receivable, or book assets. 
But while the outgoing taxes a to 
the government is all cash, the income 
of most business is cash only to a limi- 
ted extent. Moreover, every expanding 
and progressive business has continuous 
need of additional capital. Therefore, 
the accepted practice in prosperous and 
properly conducted concerns has long 
been to withdraw or distribute only 
part of the annual profits, leaving the 
rest in the business as additional work- 
ing capital, and to pay for improvements, 
additions to plant, etc. But if the gov- 
ernment appropriate to itself an exces- 
sively large portion of such profits in 
taxes the only way for business to meet 
the situation thus created, is either to 
restrict normal expansion, which means 
lessened production and lessened employ- 
ment, or to incur debts to an undue ex- 
tent. 

Strain on Financial Resources 


Under the circumstances which pre- 
vailed when the choice had to be made, 
the latter course was the natural and in- 
evitable one. Taken together with the 
action of various elements which were 
inherent in the situation, it led and was 
bound to lead to an intolerable strain 
upon their financial resources, together 
with mounting costs, and finally forcing 
liquidation and a sudden and violent 
shrinkage of commercial and industrial 
values, including the products of agri- 
culture. 

Of course, I do not mean to imply that 
for that sequence of events, our taxation 
system was primarily responsible. There 
can be little doubt that some such se- 
quence of phases would have come in 
any event in the wake of a hugely des- 
tructive war, and more particularly as 
a consequence of peace treaties lament- 
ably defective in their economic and fin- 
ancial aspects, and of governmental in- 
efficiency and wastefulness, and private 
extravagance and lack of restraint. But 
ill-conceived taxation excessively con- 
centrated on business and individual ac- 
cumulation, and causing, among other 
things, malfunctioning of the invest- 
ment market and a great scurrying of 
capital into tax exempt securities has 
unquestionably been a strong influence 
in broadening their harm. 

The thought and purpose underlying 
the fiscal policy inaugurated at the out- 
break of the Great War was crudely to 
“take it out of the rich,” and how has 
it worked? The rich, it is true, have been 
inconvenienced, but far more inconven- 
ienced have been trade, commercial in- 
dustry and agriculture; and the greatest 
hardships from the resulting conditions 
have fallen, unfortunately, on those of 
small and moderate means. It is an old 
and sad truth that the effect of economic 
blundering by government is always felt 
ao by those least able to protect them- 
selves. 


Present Problems in Taxation 

Equitable taxation is closely bound up 
with proper administration and success- 
ful financing of municipalities and prov- 
inces. During recent years, much has 
been said and written about the. burdens 
and frequent duplicity of present muni- 
cipal, provincial and federal taxation. 
Scarcely an annual meeting of any of 
the chartered banks or public statements 
of leaders in the industrial life of this 
country passes without pronouncements 
which denounce as unduly onerous and 
difficult of administration the present 
existing levies. Representations have 
been made time and again to the author- 
ities concerned, to unite the tax collect- 
ing machinery, in order to eliminate un- 
necessary duplication. But as yet, no 
tangible results have been obtained by 
the general public, although it is be- 
lieved, municipal and provincial improve- 
ment officials are gradually being arous- 
ed to the necessity of some action in this 
direction. 


Uniformity Urgently Needed 

: One of the greatest needs is the organ- 
ization and standardization of taxes on 
corporations, along scientific lines. This 
should not be taken to mean a necessary 
increase in taxation, but rather that it 
will enable the taxing authorities to 
levy the rates equitably with some ap- 
proach to uniformity and justice, which 
is lacking in great measure in the stat- 
utes at present in force. 

The legislative bodies of the different 
provinces are inclined to frame tax leg- 
islation designed to produce maximum 
revenues with the least alienation of 
sympthy and support. Expediency ap- 
pears to be the most potent factor in- 
fluencing their decisions. They concern 
themselves only with the particular en- 
actments of their own jurisdictions, and 
even within these limits their ideas and 
schemes are ever changing. They as- 
sume that the obligations imposed by 


them are not unduly onerous on any par- 
ticular class of corporations, but they 
forget that many of these taxpayers are 
obliged to comply with not only their 
assessments but with many other levies, 
proportionate to the number of provin- 
ces in which they may be engaged in 
business. The inevitable result is an ab- 
sence of uniformity and justice, and a 
duplication and overlapping of assess- 
ments. 

The Canadian provinces lay a good 
deal of stress on the taxation of corpor- 
ate capital. This in itself is inequitable 
since capitalization is a poor criterion 
of tax-paying ability. Municipal taxes 
usually take the form of a real estate, 
business, or income tax, falling on cor- 
porations as well as individuals. Now 
municipal taxation is directly supervised 
by the provinces, and, to prevent injus- 
tice, this supervision should be made 
and kept real and effective. 


Too Many Returns Now 


Another point to be considered is the 
variety of corporate returns which the 
present system makes necessary. Each 
taxing authority requires a separate re- 
turn, the contents of which must differ 
in many instances with the destination 
and the cost in time, money, and energy 
of these cannot be overlooked. Stand- 
ardization of report forms and uniform- 
ity of legislation would help to reduce 
industrial overheads with no decrease in 
provincial revenue. 

The Dominion Government is to be 
commended for the reduction’ in taxa- 
tions made in the budgets of 1926 and 
1927, but it is regretted that dividends 
paid by manufacturing companies al- 
ready assessed in corporation taxes, must 
still pay a second time in personal in- 
comes. It is hoped that the government 
will see fit to abolish this double taxa- 
tion in the next budget. 

Most of the provinces have reduced 
their expenditures and balanced their 
budgets during last year, but municipal 
expenditures on the whole do not appear 
to have been curtailed to the same ex- 
tent, although there are some signs of 
improvement. To get the best results, all 
three, Dominion, provincial and municipal 


‘governments, should co-operate in keep- 


ing down expenditures. At the present 
time the Dominion, provincial and muni- 
cipal governments take every year about 
one-quarter of the value of the net pro- 
duction and about one-seventh of the 
value of the gross production of this 
country. 
Avoid Unnecessary Expenditures 


President Taylor of the Canadian Man- 
ufacturers’ Association in his annual ad- 
dress to the convention at Calgary held 
in June last, said “while we want to see 
reasonable expansion we do not want 
any more booms,” and the danger is that 
with reviving prosperity, governments as 
well as private individuals and corpora- 
tions may rush into unnecessary expendi- 
tures and taxes and ultimately bring de- 
pression. 

We have constantly attempted to live 
on the same scale as that of the United 
States, a country which has many times 
our population and wealth, but we can- 
not do this without increasing our debts. 
We might with advantage, take a leaf out 
of the book of the United States in the 
matter of debt reduction. She has ad- 
justed her finances so as to liquidate her 
national debt at the rate of one billion 
dollars pet year, and pay it off in twenty 
years. We have not the productive cap- 
acity, nor financial resources to get free 
of debt in so brief a space, but we can 
— for reasonable expansion, regu- 
ate expenditures, keep down taxation 
and pay off a fair amount of debt an- 
nually. This is the problem that every 
company and individual has to solve, 
and governments should be guided by 
similar business principles. 


Lower Taxes Than in U.S.A. 

The following tabulation showing how 
Canada compares per capita with the 
United States, Australia and Great Brit- 
ain is interesting. 

These figures are for the year 1923, 
but I have no doubt that they reflect 
pretty well the conditions of affairs at 
the present time. 

United Aus- Great 
Canada States tralia Britain 
$37.62 $29.22 $42.26 $79.00 

5.16 8.51 15.86 .... 
23.33 29.66 11.56 18.12 


$66.11 $67.39 $69.68 $97.12 

You will notice that Canada actually 
has a lower taxation as a whole than the 
United States. This is accounted for in 
part by heavy municipal taxation in the 


National 
State or Provincial 
Municipal, ete. .... 
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United States. When it comes to the 
question of comparison of state, or prov- 
incial taxes, we see that the Province of 
Ontario taxes per capita, is only $5.16, 
as compared with $15.86 in Australia, 
and $8.51 in United States. It will be 
noted in this connection that the prov- 
inces of Canada have given to the muni- 
cipalities a tremendous field of taxation. 
The result is that they collected $23.33 
per capita, over four times as much as 
is calculated by the provinces. 


Debt Is Owing At Home 


Taxation is always distressing to the 
taxpayer. It is a subject upon which 
uniformity of opinion can hardly be ex- 
pected. The authority incurring the 
debt and responsible for the tax seems 
far distant from the taxpayer, and is not 
easily brought to account, nor has any 
method been evolved to prevent additions 
due to such measures to depart from 
sound principle. One of the most hope- 
ful features of our situation is that our 
debt is largely owing to our own people. 

Municipalities clamoring for greater 
taxing power for imposition of income 
taxation after having collected taxes on 
business and property will “kill the 
goose which lays the golden egg.” 

The recent announcement of the In- 
vestment Bankers Association of Canada 
that the present federal debt can be re- 
tired in 40 years by thé payment of $23,- 
447,000 a year into a sinking fund, in ad- 
dition to the interest on the debt now 
outstanding, throws an optimistic light 
on our national finances. We are now 
paying out that amount of interest, of 
course, and as a matter of fact the re- 
duction in principal in the past few 
years has averaged just about the 
amount mentioned. It is, therefore, en- 
couraging to note that all we need do is 
is keep on at the present rate. Most 
of the outlay was for the war and there 
is no direct return from this expendi- 
ture. But Canada has the advantage of 
being a growing country; each year the 
burden per head of population becomes 
relatively lighter and the taxes will fall 
with less weight on the shoulders of the 
citizens. 


Should Be Lower Than Abroad 

Meantime, the taxation policy for Can- 
ada should be framed from the single 
consideration of placing our earnings on 
a lower basis of taxation than any other 
nation from whose people we can expect 
money for investment. Nothing can in- 
terfere with our progress if we are care- 
ful not to place restrictive and discourag- 
ing laws on our books. It would seem, 
however, that we do not think ahead of 
legislation sufficiently or perceive the 
problems, organize the materials, chart 
the lines of growth and direct the course 
of remedies. In a dynamic changing so- 
ciety and under a form of government 
providing for state rule on the part of 
ten separate units, constant law-making 
cannot be stopped. But citizens can in- 
terest themselves in the process in order 
to direct it more fully, intelligently and 
effectively than has been the case. 


RATIFY BRIDGE SPLIT 


MONTREAL.—The split ix Dominion 

Bridge Company stock on a five for one 
basis was ratified by the shareholders of 
the company at a special general meet- 
ing held here this week. There are 65,- 
000 shares of the common stock out- 
standing at present, 49,814 of these 
shares were represented at the meeting, 
and all voted in favor of the proposed 
split. This will bring the total of com- 
mon shares up to 325,000. 
_ G. H. Duggan, president of the.Domin- 
ion Bridge Co., stated the new stock 
will be available on November 15th, and 
that letters patent authorizing the 
change in capital are now in course of 
preparation. 


We have a reputation for 
executing electrical con- 
struction of heavier nat- 
ures in out of the way 
places. 


Canadian Comstock Company Limited 


Montreal Toronto 


Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation. 


FIVE YEAR BONDS 


Five years is the usual term of a mortgage. “Canada Permanent” Coupon Bonds 
are issued for the same period, bearing interest at 


FIVE PER CENT. 


per annum, payable half-yearly. 


Investors in these Bonds receive their interest the day it is due. Those who, 
secu 


to obtain a slightly higher rate, lend on 


not only cannot be sure 


mortgage 
of prompt payment of interest, but have to see that buildings are kept insured, taxes 


paid and attend to many other 
investment. 


details the omission of which might jeopardize their 


Please let us send you full particulars of “Canada Permanent” Bonds which are a 
recognized high-grade security and a legal investment for Trust Funds. 


PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET 


TORONTO 


Established 1855 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
(all formulae) 
We maintain a Technical Service Division 


‘which stands ready at all times to co- 
operate to the best of its ability with the 


trade. 


Canadian Industrial Alcohol Co., 


Toronto 


Limited 
Montreal 
Ww 


Corbyville 


innipeg Vancouver 


FLOUR MILLS CO. 
PROFITS INCREASE 


Working Capital Also Im- 
proves With the Bond 
Interest Lower 


MONTREAL.—An increase in profits 
of over $35,000 is revealed in the annual 
report of the Saint Lawrence Flour 
Mills, the fiscal year of which closed 
August 31st. Profits for 1927 were 
$90,126, as compared to $54,554 in 1926, 
and a deficit of $98,300 in 1925. Net in- 
come shows an increase of over $35,600, 
being $84,729, as compared to $49,078 in 
the preceding fiscal year. Bond interest 
was slightly lower, being $5,397, as com- 
pared to $5,476 in 1926. The working 
capital position of the company shows a 
slight improvement, excess of current 
assets over current liabilities standing 
at $246,414, as compared with $212,228 
last year, and $180,466 in 1925. 

Dividends of $40,250 were paid on the 
preferred stock, but nothing was paid 
on the 6,000 shares of common stock, 
this being the second year since 1925 
that no dividend has been paid on this 
stock. 

After deducting $5,397 for bond inter- 
est and $40,250 for preferred dividends, 
$3,022 for taxes, and $13,000 for depre- 
ciation, there remained a balance of 
$28.457. This with the previous balance 
of $158,824 carried forward from the pre- 
vious year, showed a profit and loss 
balance for 1927 amounting to $187,281. 

A table showing comparative figures 
for the past three years follows: 

1927 1926 
$90,126 $54,554 *$98,300 
5,397 5,476 5,608 


$84,729 $49,078 +$103,908 
40,250 40,250 40,250 


$44,479 $8,828 $144,158 
30,000 


$8,828 +$174,158 
13,117 


$8,828 $187,275 
13,500 66,620 


*$4,672 #$253,895 
163,497 417,392 


$158,825 $163,497 


1925 


3,022 


$41,457 
13,000 


$28,457 
158,824 


P. & L. bal. .... $187,281 
*Operating loss. 
tDebit. 


Working capital position of company for the 

past three years compares as follows 
1927 1926 

$635,462 $626,221 $528,540 

389,048 413,993 348,074 


ewes cece $246,414 $212,228 $180,466 


1925 


Private Wire Connection te New York, 
Chicage, Winnipeg, Montreal, Toronto 
and Vancouvex, 


G. F. 
TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


AND PIPE 


TOBACCO 
id 


Ps 


b. tin, $1.50 
1-1b. g huraidor, $3.00 


COSGRAVE EXPORT BREWERY 


COMPANY, LIMITED 


JAMES F. COSGRAVE, President. 
R. 0. PETMAN Cc 


DIRECTORS: 
N. 


J. J. DEVINE, Secretary and Treasurer 


TO THE SHAREHOLDERS: 


I wish to take this opportunity of pointing out that since 


the Company in March 


. L. MacDONALD, V 
L. H. A. STEWART L. E. 


< 
. 


e-President. — 


ic 
ARROLL 


. ‘ the reorganization of 
1921,—actual operations commencing August, 1921 


Company has earned, to August 31st, 1926, the sum of $324,444.25, and has paid to its. 


Shareholders, in dividends, the sum of $286,000.00 : i i ee 
August 3lst, 1927, shows a profit - the year, varied. to the ‘Balones Shae ail 
$88,221.88, less reserve for 1927 Income Tax, 


During the past year, the only capital expenditures of any importance, to take ot 


care of the new Ontario Liquor Control Act, amounted to $30,000.00, covering a further 
installation of glass enamelled steel tanks, for the storage and ageing of beer, 


increasing our capacity to fifty-four tanks. 


I also wish to draw your attention to the fact that your Company not only carries 
Fire Insurance to the fullest extent, but in addition has protected its Shareholders by 
ae 5 ae Insurance, which, in the event of total or partial cessation of 

siness, through fire, guarantees a sufficient sum per day to secure th ent of — 
dividends to Shareholders, and all fixed charges, until the sermmptien af Supine 


It may be interesting for you to know that the shares in your Company are widely — 


distributed among over 1,000 Shareholders. 


carried to the Balance Sheet, of — 
of $7,145.97. 


The business for the ensuing year, augurs extremely well, in view of the fact that . 
the sales for the three months under the Liquor Control Act, from June Ist to August — 
$1, the end of our Fiscal Year, was close to 50% of the total business for the whole — 


JAMES F. COSGRAVE, 
President and General Manager. 


year. 


Toronto, September 30th, 1927. é 


ASSETS: 
Cash on Hand 


Deferred Charges 


Goodwill, Trade Marks, etc. ............:000: 


LIABILITIES : 


BALANCE SHEET, 31st August, 1927 


$ 13,968.77 
48,596.67 
83,018.33 
46,924.00 


412,904.75 
250,592.81 
93,900.00 


ee eteene 


Accounts & Bills Payable including Income and Sales 


Taxes to date 


Dividends Payable 15 Sept. 1927 
Mortgage Payable & Interest 
Capital Stock Paid Up 


59,421.74 
38,538.72 


1,000,000.00 
93,960.80 


Signed on behalf of the Board, 


J. F. COSGRAVE, 


$ 192,507.77 
94 


5.00 
21,893.67 © 


757,397.56 
5,927.36 
282,716.63 


$1,261,387.99 
eS 


$ 97,960.46 — 
12,500.00 


56,966.78 


1,093,960.80 


$1,261,387.99 
—_—_ 


N. L. MacDONALD, 
Directors. 


GENERAL PROFIT AND LOSS ACCOUNT 


By Balance 


To Additional Income Tax Re 1925 
To Dividends 
80 Nov. 1926 
28 Feb. 1927 
31 May 1927 
$1 Aug. 1927 
Payable 15 Sept. 1927 .. 


By Decrease in Income Taxes 1926 
By Profit for Year ‘ 
To Reserve for Income Tax 1927 


To Surplus carried to Balance Sheet 


AUDITORS’ STATEMENT 


tions which we have required. The Plant, Equipment 


$ 1,130.00 


$12,500.00 
12,500.00 
12,500.00 


+ 12,500.00 


50,000.00 


7,202.71 
93,960.80 


$152,293.51 
— 


$ 62,945.00 


426.12 
88,922.39 


a ae 
$152,293.51 
———— 


Toronto, Sept. 30, 1927 


We have audited the books and accounts of Cosgrave Export Brewery Co., Limited, for 
the year ending 3lst August, 1927 and have obtained all the information and explana- 


& Buildings are shown at the 


depreciated values as shown by an appraisal made by The Dominion Appraisal Co. 
Limited, as at 31st August, 1927. The valuation placed on the Land was also pre! 

by The Dominion Appraisal Co., Limited. We certify that, in our opinion, the abeve 
Balance Sheet is properly drawn up so as to exhibit a true and corr 


Company’s affairs according to the best of our information and the exp 


IS & SONS, i 
hartered Accountants. _— 


us and as shown by the books of the Company. 


(Signed) WILTON C. —_ 


ect view of the 
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A consideration of the main criti- 
cisms of municipal income taxation 
should be helpful in arriving at con- 
clusions as to its propriety as a course 
of municipal revenue. Some of the 
main criticisms are as follows. Here 

in the working of the Ontario Act 
has been used for illustrative pur- 


1. It Bears Heavily on the Salaried 
This is, no doubt, the principal 


‘argument against the income tax. It 
y is’ difficult, if not impos- 





Municipal Income Tax 


Its Strengths and Weaknesses and 
Possible Substitutes 


By JOSEPH E. HOWES, 
Assistant Director, Citizens’ Research Institute of Canada. 


Chapters from The Financial Post Government and Municipal 
oa Survey shortly to be published. 
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farmer is exempt rather than income 
of a farmer from his farm. Lack of 
income assessment in towns and vil- 
lages is more serious. In some of the 
smaller municipalities this lack may 
be accounted for in the same manner 
as in rural communities, but with 
others one can only conclude that the 
omission is deliberate and for a 
definite purpose. It is impossible to 
reconcile the fact that in one Ontario 
high-class suburban municipality the 
number of income taxpayers is 11.7 
per cent. of the total population and 








either an income tax is levied by the 
province, usually on a graded scale, 
or the province collects revenue by 
means of a land tax, and sometimes 
both.: Neither relieves the municipal 
tax burden except insofar as larger 
provincial grants for municipal pur- 
poses, such as education, etc., may 
be made. No matter what form muni- 
cipal taxation takes, if the expendi- 
tures for municipal government are 
extravagant, anyone doing business 
within the municipality will most 
likely have to bear taxation some- 
what in proportion and in this way 
be less able to compete with a simi- 
lar institution situate in a municipal- 
ity where expenditures are kept on 
a sound economic basis. In any event, 
taxation is but one element which 
goes to make up costs. 


5. It is Not Just to Levy Two Income 
_ Taxes. 

It certainly would be more pleas- 
ant if we only had one income tax to 
pay. The justness of the levy, how- 
ever, may be a point entirely aside 
from this fact. If one buys meat, he 
does not think of kicking about pay- 
ing for the potatoes just because both 
have to be paid for out of the same 
salary. Services provided by the Dom- 
inion government are in the main dif- 
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services provided by our schools? 

If the income tax is a just tax there 
is nothing unjust in applying it for 
municipal purposes as well as for 
federal purposes. In this connection 
it is interesting to note that nearly 
all the commissions appointed in re- 
cent years to study taxation report 
favorably on the income tax as a 
means of obtaining revenue for either 
state or municipal purposes. This, in 
face of the fact that an income tax 
for federal purposes exists. The spe- 
cial joint commission on taxation and 
retrenchment in the State of New 
York in its 1927 Report says: “We 
are thoroughly convinced that the in- 
come tax is the only satisfactory 
method of reaching intangible pro- 
perty.” The income tax is used for 
state purposes in New York State. 


6. Is it Not Just to Tax Income Since 
it Receives No Special Benefit 
From the Municipality? 


This is not a criticism so generally 
expressed as the others mentioned, 
but it has been raised on several occa- 
sions not only editorially in the On- 
tario press but at meetings of busi- 
ness men considering the subject. The 
position usually taken in such argu- 
ments is that a person pays on prop- 


at “easy picking” for the municipal- 
ity. 


Compromise Between Tax Theories 

Practical taxation is usually a com- 
promise between the “benefit” theory 
and the “ability” theory. Taken from 
the “benefit” theo standpoint, is it 
correct to state that the “income” 
or “personal” receives no special 
benefit from municipal expenditures ? 
True, much of the municipal expendi- 
ture is for the benefit and protection 
of real property, but are not expendi- 
tures on education and health, to men- 
tion only two services which, however, 
usually make up at least one-third of 
the total municipal expenditure, pri- 
marily made for benefit of the “per- 
son” rather than for realty? Then 
from the “ability” standpoint, which is 
more likely to be a true measure of a 
man’s ability to pay taxes—the 
amount of real property he owns or 
the income he receives? 


The Wisconsin Tax Commission, 
where the income tax has been in 
force since 1911 for joint state and 
municipal’ purposes, says: “The In- 
come tax and the real estate tax are 
consistent with and well calculated 
to supplement each other and there is 
ample precedent for a combination 





ies, might be given but these serve 
to show the trend of thought where 
the matter has been given serious 
consideration and study. 
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so _ Tuling to mean that the income of a 


ment was reported in 1925. The same 
Publication, however, shows that in- 
come assessment was reported by all 
cities. As far as omissions in rura 
municipalities are concerned, these do 
not lend great weight to the criticism 
much as the income of a farmer 

m his farm is exempt and many 
Tural municipalities may not have 
Tesidents with other incomes of an 
amount sufficient to render it tax- 
le. It would appear, however, that 
Many rural assessors interpret the 





great many people now paying taxes 
directly would be freed from this 
obligation and the rate of taxation 
on real property and business would 
have to be increased to make up the 
deficiency. Speaking generally, in 
what way would business be bene- 
fited for competitive purposes by the 
change? The reverse would rather 
appear to be the case. 
Taxation Only One Element in Costs 
Then again, in the Canadian prov- 


inces, with one exception, if the muni- 
cipalities do not levy an income tax 
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BESCO MINERS 


URGE RENEWAL 
OF WAGE PA 


Company is Not Expected to 
Oppose Continuance of 
Agreement 


From Our Own Correspondent 

SYDNEY.—Preliminary wage ne- 
gotiations looking to a renewal, with 
possibly some slight revision, of th 
present wage contract between the 
British Empire Steel Corp.s mining 
subsidiaries and their 10,000 em- 

oyees, pobably will get under way 

ere abeut November Ist, it is learned 
at UMW. headquarters in Glace Bay. 

Although the agreement does not 
expire until January 28, 1928, both 
parties are taking time by the fore- 
lock with a view to-preventing any un- 
necessary interruption of work early 
in the New Year. The present scale, 
based upon the findings of the Duncan 
commission, is the document that ac- 
tually brought to a close the fierce and 
protracted Cape Breton labor troubles 
that began in 1920 and culminated in 
the five months’ strike of 1925. 

Expect Agreement Renewal 

Under the terms of that contract 
the wage stale was to have been re- 
vised every 8iX months in accordance 
with the Spee of the Company, 
the rates, however, never to fall below 
those set by the contract itself. This 
feature of the settlement has proved 
a disappointment, thus far, for al- 
though the company has been active 
during the greater part of the two 
years the pact has been in force, ex- 
amination of its books by Gordon 
Seott and other accounting experts 
employed by the U.M.W. shows that 
the profits were not large enough to 
justify any general incréase. 

It is learned that the miners would 
be quite satisfied to renew the agree- 
ment as it stands with possibly some 
minor changes as to working condi- 
tions, and some slight increase for 
lower paid men. It is not believed 
that the company intends to try to 
lower the scale. 

It should be remembered that while 
the Dominion Iron & Stee] Company is 
in the hands of Toronto interests. the 
principal coal operators — Dominion 
Coal, Acadia Coal, Cumberland Coal 
and Railway Company. and Scotia— 
are still dominated by Roy M. Wolvin 
and his officials. These and the 
U.M.W. district officers, from force of 
habit, may indulge in some fencing 
and manoeuvering. but no serious 
trouble is anticipated. i 
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and Finance 





NGLISH financiers and statesmen 

are usually good bridge players. 
The better ordered life of the English- 
man provides ample time for studying 
the game. Rt. Hon. Reginald Mc- 
Kenna, who has been in Canada re- 
cently, is a particularly keen player as 
some Canadians who came over on the 
boat with him now know. 

McKenna heads the world’s largest 
bank yet he usually finds time to drop 
into his club between office and home 
for a rubber of bridge. 


IR WILLIAM VAN HORNE was a 
most prodigious worker. Canada 
has probably never seen another mind 
so powerful in each of half a dozen 
different interests. Vaughan’s book on 
Van Horne has told of these interests 
that embraced geology, art, sculpture 
and a host of other things besides rail- 
roading. Van Horne slept but little. 
His days were long enough to embrace 
more than the average man can grasp. 
A prominent Canadian tells of being 
taken to see Van Horne at his Mont- 
real home. Van Horne was in his usual 
form; he talked on and on, from one 
hobby to another. At half past two 
his visitors made a move to go: “No, 
stay,” said Van Horne. “I have not 
got around to geology yet.” The 
visitors stayed; their eyes drooping 
they tried to keep up with the power- 
ful intellect of Van Horne. “You know 
I feel fit if I get one night's sleep in 
two,” Van Horne explained. He ex. 
pected others to carry on as he did. 
There are plenty of Canadians who 
have worked with Van Horne, who re- 
call nights when he would stay up 
until six in the morning talking about 
art or playing poker. When the sun 
rose he would take a stiff bracer and 
go out for a day’s work. His clothes 
would not have been off his back. 


rT RECALLS a practically forgotten 

episode in the early Canadian career 
of E. R. Peacock to state that this 
eminent British financier, when a 
master at a Toronto “prep” school. 
wrote a book on Canada. He prepared 
it at the direction of Hon. Clifford 
Sifton, then minister of immigration. 
It was for distribution to the school 
children of the British Isles. 

‘When he admits this fact to his 
friends, Mr. Peacock whimsically 
sighs that the only book he ever wrote 
had to be given away. “But they did it 


very well.” he adds. “They gave away | 


two million copies.” 
When the book came out, the then 


general manager of the Canadian Pa- | 


cific Railway sent for him. “Now that 
you have written a book about Can- 
ada, I want vou to see the country,” 
said the railway head. not without 


some humor. He gave Mr. Peacock st} 


general] nass over the system and Col. 
George Ham gave him letters of intro- 


- duction to important people all over | 
Canada. It was a great experience for 


the voung school] teacher. 

Just row. Mr. Peacock. in his ea- 
pacity of director of the Canadian Pa- 
cific Railway, is again touring Can- 
ada, revisiting the scenes of his early 
voyage of studv. But this time it is 
not on a pass, it is in a private car. 


Three European Nations Are 
Still Indebted to Canada 


Money owing to Canada by foreigh 
governments is relatively small as éom- 
pared with external loans granted by 
Great Britain or the United States. 

At the present time, the amount of the 
Greek debt to Canada outstanding is 
$7,300,000. This debt was originally $8,- 
000,000, but it has been funded on a ser- 
ial basis, the last payment te be made 6n 
December 81, 1048. The initial payment 
was $80,000, and the amotnts due in- 
crease on an average of $5,000 every six 
months. The final instalment will be at 
the rate of $275,000. 

The original Roumanian debt amount- 
ed to about $20,500,000. It has been 
funded and with interest added, aggre- 
gate $23,969,720. The 4 per cent. bonds, 
due April 1, 1968, are an obligation of 
the general credit of the country and are 
additionally secured on the natioial 
revenues from export taxes. No part of 
the principal has been redeemed. 

The amount owed Canada by Belgium 
totals £930,480, or $4,528,836, for the sale 
of horses and equipment made at the end 
of the war. This debt is not fulided, but 
is secured by treasury notes and is due 
March 12, 1929 it bears interest at the 
rate of 5 pet cent, 


| Letters to the Editor | 


DIVERSIFIED SECURITIES 


Editor, The Financial Post:—I can un- 
derstand the difficulties the editor of 
your enquiry column must have to con- 
tend with, and as one who reads moss 
diligently his answers I desire to eom- 
mend him for the fair and impartial 
cere in which his subjects are dealt 
with. 

May I be permitted te refer to an 
answer which appeared reeently, and 
which referred to the Diversified Stand. 
ard Securities, of which I am ofte of the 
directors. In this answer the statement 
is made that “if the Diversified Stand- 
ard Securities had on its board one or 
two men with a record of outstanding 
successful investment management be- 
hind them .... etc., ete.” 


You can understand that the position 
of a director on a board of any invest- 
ment company is not a desirable one, un- 
less it is felt that the company have an 
organization which is competent to deal 
with the particular business in which it 
is engaged, subject, of course, to the 
direction of those whose business it is 
to direet. An investment trust company 
must necessarily have a good advisory 
board, which I think we have. May I 
point out that in any organization such 
as the one to which I refer, it is neces- 
sary that such an advisory board be es- 
tablished before whom are placed any 
proposed investments, and who, before 
coming to any decision regarding the 
purchase of any securities are fortified 
with all reasonable statistical informa- 
tion that can be procured. 


As the stock of the Diversified Stand- 
ard Securities is secured by the stocks 
of the Standard Oii Companies, the sta- 
tistics of these companies are the only 
ones to which study and attention has 
to be given, which is a favorable factor, 
I believe, in comparison with other in- 
vestment trust companies, who scatter 
their investments broad-cast. That is 
if you believe in the future of oil, and 
its uses, and in Standard Oil Securities, 
whose records in the past have been 
most successful. I believe, as a director 
of the Diversified Standard Securities, 
that we have such an advisory board, 
but if not, then as a director of the 
company I would like to insist that such 
be procured. 

May I also point out that an advisory 
board choosing selected securities in 
which we are authorized to invest must 
adhere to the by-laws, which only per- 
mit fifteen cents of any one dollar to 
be invested in one stock. This restric- 
tion I believe to be a very conservative 
one. 

These features together with the fur- 
ther fact that no certificate for prefer- 
red stock can be issued unless and when 
the cash or necessary securities are in 
possession of the trust company who 
alone can issue such certificates, leads 
me to the belief that I can with confi- 
dence recommend ‘the stock to my 
friends. 

I would hope that if further inquiries 
are to be made that you will be good 
| enough to have one of your staff fully 
investigate the operations of this com- 
pany, and any information that is re- 
quired, I know will be freely given in 
order that a fair answer may be given 


to your subscribers. 
—W. E. F . 
| St. John, N. B. er 


Pulpwood Supply 
Editor, Financial Post. 
Sir:— 

A Toronto newspaper recently said 
editorially: 

“From time to time fears are expressed 
that with the tremendous demands being 
made by foreign and home newspapers 
on the pulpwood resources of Ontario 
and other provinces, the supply of this 
natural resource of the Dominion would 
rapidly become depleted. Had the gov- 
ernments of the different provinces not 
taken steps to prevent this, the fears 
would have been well founded. However, 
under the plan of reforestation as 
adopted by the Ontario government this 
a is replanted as it is taken off, 

us assuring a continuous suppl 
pulpwood.” yee 

This newspaper not only owes it to its 
readers, but it would be performing a 
public service as well if it would explain 
how the miracle of providing for the 
future of our great pulp and paper in- 
dustry, by the planting of tiny seedlings 
at this late date, is to be performed. It 
will take 40 years at least for these seed- 
lings to reach even pulpwood size. 

Now, if you take government statistics 


PEL CIEL 
alae 


~~ 
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for the amount of the present, stand, fo 
the quantity consumed an the amoun 
destroyed by fuigi, fite and insects, arid 
then offset the phitual growth by the 
ever increasiig loss from wind, it ie | 
proved that ten years’ supply is the limi 


that we can figure on. , 
This is the same figure arrived at by 


me independently in my personal investi- 
tions. ich tal 
eThese figures make no proviaind either , 
for the progressive intreaSe in t e éon- 
sumption of wood through the expaision 
of our rapidly growing roe industry... , 
In any event, the total nuniber of seed-, 


Investors 


Bréwery Stocks 

Is Pilsener Beer a good investmént at 
$5.50 per preferred share with 20 of 
common with each 100 preferred? 

Pilsener i& one of the smallest brew- 
ery companies operatin in Ontario. 
If you want to invest in a brewery 
stock, we would recommend Carling, 
which is a well known, old established 
company with a proven record of earn- 
ings. At the present time, this stock 
is returning a yield of approximately 
8 per eent: 

Laura Seécord 

Laura Setord Preferred is selling at 
lower prices in recent weeks. Do you 
know the reason? 

We do not think you have any reason 
to worry because the preferred stock 
of Laura Secord slipped back a point 
or two after you purchased it. The 
company is reported on reliable auth- 
ority to be doing very well, and with 
general business eonditions in Canada 
reasonably satisfaetory, the outlook is 
bright: - 

It is impossible to say when the 
company will pay dividends on its 
common stock. The preferred can be 
converted into common at any time, 
but of course, it would not pay to do 
so until dividends on three shares of 
common stock are more than equal to 
the dividend on one share of preferred 
stock. : 


Appreciation Only 

I will be much obliged if you will give 
me some advice regarding the investment 
of a sum of money which will become 
available about the first of next month. 
This will amount to approximately 
$15,000. I would appreciate your sugges- 
tions regarding diversification. The re- 
turn is not so important as safety and 
the possibility of appreciation. 

For the investment of such a sum 
as you mention and desiring diversi- 
fication and appreciation of principal 
without regard to income, we woul 
suggest the following securities: 
Shawinigan Power and Water Co. 
common stock, Montreal Light, Heat 
and Power, Cons. common stock, Im- 
perial Oil common stock, Interna- 
tional Paper common stock, Teck- 
Hughes Gold Mines, Lake Shore Gold 
Mines, Canada Bread common, Win- 
nipeg Electric common, Penmans 
common. 

The above companies are sound and 
outstanding leaders in their respec- 
tive fields. The yield in most cases 
is low, but the earning records of the 
companies over a period of years has 
been particularly good and from time 
to time they have declared bonuses 
or stock dividends, which bring the 

ce up to a comparatively high 
evel. 


. ene *,* 
Diversified Securities 

I would like your advice on an invest- 
ment which I am contemplating, viz.: 
“Diversified Standard Securities, Lim- 
ited.” I would like your views as to 
whether I should purchase the prefer- 
ence shares alone at $26.25 to yield me 
67 per cent., or purchase these prefer- 
ence shares in units with the common 
stock at $25 par value, plus whatever 
they are asking for the common ($12.60 
I believe). Units to consist of one for 
one. Many of my friends have gone into 
this, but before doing so I would like 
your views and suggestions. 

If you intend investing in the stock 
of Diversified Standard Securities, 
Ltd., it would appear that the com- 
pany’s offer of a unit consisting of one 
share of preferred stock and one share 


We are pleased to announce a 
limited’ number of the 
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Free on Request. 


F. MacLean Smith & Co. 


Members Montreal Mining Exchange 
33-35 Victoria St. 
ELgin 8229 Toronto 
Montreal Office: 

10 Hospital St. Main 7484 


BUREAU OF 
CANADIAN INFORMATION 


HE Canadian Pacific Railway, through its Bureau of Can- 
adian Information, will furnish you with the latest reliable 
information on every phase of industrial and agricultural 


. development in Canada. In our Reference Library, main- 
tained at Montreal are complete data on natural resources, climate, labor, transporta- 
tion, business openings, ete.. Additional data are constantly being added. 
DEVELOPMENT BRANCH—If you are interested in the mining wealth and industry 


of Canada or in the development or supply of industrial raw materials available from 
resources along the Canadian Pacific Railway, you are invited to consult this Branch. 


An expert staff is maintained to investigate information relative to these resources and 





and mining. 


examine deposits in the field. Practical information is available as to special oppor- 
tunities for development, use of by-products and markets, industrial crops, prospecting 


“Ask the Canadian Pacific about Canada” ie not a mere adver- 


tising slogan. It is an intimation of 
the information is available and will be promptly 


obligation—that 


service—without charge or 


forthcoming to those who desire it. 


CANADIAN PACIFIC RAILWAY COMPANY 


Department of Colonization and Development. 
MONTREAL, CANADA. J. 8. Dennis, Chief Commissioner. 





lings now being planted annually in the 
entire Dominion provided they all sur- 
vive the attacks of fungi, fire, insects 
and wind for the 40 years necessary for 
their growth, would not be sufficient to 
supply one of our large paper mills for 
twelve months. : , 
Despite this alarming situation, our 
government does nothing to save or even 
prolong the life of Canada’s greatest 
manufacturihg industry by stopping 


ever increasing export of our raw p 


wood. 
Frank J. D.. Barnjum, 
Annapolis Royal, N.S: 


Enquiries 


of common stock at $35 would offer 
more attractive possibilities th 
share of preferred at $26.25. The. most 
you can hope from yoiir preferred 
stock is a maximum yield of 7.6 per 
cent., and there is a pp of t 
stock being redeemed by a bond issue. 
By securing your quota of common 


stock with the preferred, you stand to | P 


rofit by any appreciation in yalue it 
eey shew, lnerdenes in the dividend 
rate, or any stock dividend that may 
be declared. 

As to the merits of Diversified 
Standard Securities, we are of opinion 
that if the company had on its oard 
one or two men with an outstanding 
record of successful investment man- 
agement behind them, we would re- 
gard the shares as an attractive busi- 
ness man’s purchase. 


Manitoba Power 

Would you please inform me if you 
consider Manitoba Power Company, 5% 
per cent. first mortgage sinking furd 
gold bonds a first-class security, and a 
perfectly safe investment. Is it one 
that can be realized without any diffi- 
culty or loss of capital? 

Manitoba Power 5% per cent. first 
mortgage sinking fund bonds, series 
A, dated January Ist, 1926, were of- 
fered at 97 at the date of issue. They 
are now selling at 102. The bonds 
are secured by first mortgage on hy- 
dro electric plants and transmission 
lines, and by collateral lien through 

ledge of stock of the Winnipeg River 

ailway Company, on 13% miles of 
standard guage steam railway. They 
are further secured by power contracts 
with the Manitoba Pulp and Paper 
Company, and with the Winnipeg El- 
ectric Company. The bonds are guar- 
anteed by the Winnipeg Electric Com- 
pany. 

The fixed assets of the Manitoba 
Power Company, as given in the 1926 


d| balance sheet amount to $12,319,833. 


With such security behind these, 
bonds, and in view of the strong di- 
rectorate of the different companies 
interested and of the promising future 
which would appear to lie before the 
company, we believe Manitoba Power 
Company’s bonds to be a first class 
security, and a safe investment. At 
the price at which the bonds are now 
selling you should have no difficulty 
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in disposing of them at a profit if| pany has not only proven its tiie 


you so desire. 


Asbestos By-Products Corp. 

What do you think of Asbestos By- 
Products ‘Corporation stéck as 4fi in- 
vestment? ; 

Asbestos By-Products Corporation 
is being organiz to matiufactur 
brick, tile, sewer pipes, shingles an 
wall boards from the by-products of 
asbestos; ned w 
_ According to the. prospectus, issyed 
by the promoters the corporation has 
a contract for its raw material for a 
niimber of years at a very low. price, 
and patents protecting it in the ex- 
clusive use of asbestos refuse in the 
manufacttire of building materials. It 


ati ore | Claims that the, product has béen tést- 


ed by the best chemists and found to be 
superior in every way,to like products 
manufactured from other materials. It 


is | further states that it can manufacture 


its products at a. lower price. It pro- 
poses to finance the erection arid equip- 
ing of a plant for the manufacture 0 
its products, to be situated in Montrea 
East, by the sale of 5,000 cumulative 
preferred shares of par value of $100 
each, and 5,000 commoi shares of no 
par value. It proposes to offer fis 
stock in 1,000 units at a price of $240 
per unit, each unit to be made up of 
two preferred shares and two common 
shares. 

All that the ¢ompany tlaims may be 
perfectly true, pet the vénture must 
be considered a highly speculative oné. 
Until the erection and equipnient ff 
the roger the investor has no security 
for his money and he can oe no 
return on his investmént until the éom- 


NEWBOLD C. JONES | 
FREDERICK NEWTON 


to the low cost of manufacture of tha 
product, but has also established « 
market for it on its mérits, 


EDWIN S.GRAHAM | 
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For Economy with Service 
Route Your Freight Shipments 
via 


Canada Steamship Lines, 


LIMITED 


Between 
Montreal 
Three Rivers 
Quebec 


From 
Montreal, Toronto, Hamilton Montreal, Toronto, 
te Hamilten, Windsor, 
Port Arthur, Fort William 
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The Financial Post 
Record of Prospectuses 


For Investment Bankers 
Institutional Investors 
Municipal Officials 


A cumulative record of the pros- 
pectuses of new financing during 
each preceding six months’ period. 
Published in February and August. 
Bound in red buckram with leather 
back and corners, this volume will 
serve you for years to come and 
grow more valuable as time goes on. 


Note These Features: 


1. Prospectuses of all new Canadian financ- 
ing; 2. Annual reports and addresses of 
many Canadian corporations; 3. Record of 
early maturing bonds; 4. Record of divi- 
dends paid and bond interest paid; 5. Cumu- 
lative index covering all volumes to date. 


SUBSCRIPTION PRICES 


Record of Prospectuses. Volume III. 
January to June 30th, 1927. 


Single copies 
Five or more copies 


Record of Prospectuses. Volumes I and II 
available at these prices: 


Single copies . 
Five or more copies... 


Now Ready for Delivery 


THE FINANCIAL POST, 
143 University Avenue, Toronto, 2. 


Please send me copies of The Financial 
Post Record of Prospectuses, as follows: 


Volume I, Jan. to June 30th, 1926... .copies 
Volume II, July to Dec. 31st, 1926... .copies 
Volume III, Jan. to June 30th, 1927. . .copies 
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Two Huge 


Flon and Sherrit-Gordon 
Latter Property Has Come 


Along Quickly—Ore of 
ixcellent Grade 


WATCH FLIN FLON 





y Power and Railway Develop- 


ment is Likely to 
Follow Very 
; Soon 


’ 


~ 


Pudlié atterition is being focused 
on Northern Manitoba. Minerals 
Separation has until Dec. 1 to take up 
its Flisi Flon option and the market 
for Mining Corporation shares in- 
dicates an optimistic outlook in this 

ard. But perhaps overshadowing 
Te situation. especially among in- 
formed mining men is the develop- 
ment taking plaée on the Sherrit- 
Gordon property, 35 miles north of 
Flin Flon. 

Recent spectacular results added to 
‘what was already known of the ore 

makes it loom as the outstanding de- 

velopment of the year. It is under- 
stood that for purposes of examina- 
tion, a trench was run across the ore 
body and it showed a width of 82-ft. 
and sampling gave 9 per cent. copper 
and 16 per cent. zinc. At present 

this gives $23.40 copper and 

9.36 zinc or $42.76 per ton. 

It is understood that Percy Hop- 
kins, former Ontario Government 

geologist, has completed an examina- 

tion of the property. 

Ore has been exposed on the Sher- 
_it-Gordon for a distance of three 
and one-half miles and trenching 
since August has disclosed 2,000 ft. 
of good ore on the east end of the 


PM two gasoline diamond drills were 
taken in by plane and 50 tons of 


lies. 
. 40 Men Working ; 
A force of 40 men are working on 


the moperty. and a rigorous cam- 
ae development is under way, 


 fEveing the intention of the manage- 


ment to open up as much ore as /pos- 
sible by next summer. 
Seven trenches to the: easterly end 
of the property are located east of 
where the diamond drilling was done, 
have all been in ore, greatly enhanc- 
ing the value and tonnage of the 
roperty. ; 
‘ The caaiaune who have examined 
the property since the latter — of 
August all agree that the Sherrit- 
Gordon has the making of one of 
Canada’s greatest mines, and develop- 
ment as to tonnage is assuming great 
proportions. To-day it is conceded 
that the property is on a par with 
Flin Flon. It is understood that the 
plan of the management is that they 
will have $20,000,000 in ore blocked 
out by 1929 and this is not hard to 
figure when it is considered that the 
ore zone at present is 18,000 ft. long, 
and is still being added to on the 
east. The width of 15 ft. is being 
well maintained throughout. It is 
also pointed out that a depth of 1,000 
ft. on the ore will give 1,450 ft. of 
backs because of the dip of the ore 
body, about 45 degrees. 
What May Happen 
One engineer who visited the 
Property estimated that this would 
* give a tonnage of 38,000,000, allow- 
10 cubic feet to the ton and at 
.40 per ton would work out at 
$551,000,000 gross down to 1,000 ft. 
vertical. It is understood that the 
plans are to put in a complete plant 
so that shaft sinking may be launched 
at once. The plant will shipped to 
The Pas and taken in as soon as the 
=e sufficiently strong to allow for 


ing. 

Sherrit-Gordon was first diamond 

drilled by Fasken-Earle interests, 
(Continued on page 28) 
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Manitoba Making 
New Mine History 


WINNIPEG. — Prof. Robert 
Wallace, commissioner of Mani- 
toba mines, says that mining 
developments such as had never 
been mee in the history of 
Manitoba were likely to feature 
the next six months. Mining, he 
said, had to be looked upon as 
a business proposition. It so 
happened in this country that 
mines are found in places to 
which access was not easy and 
no railroad could be expected 
to lay tracks into the north 
country until it knew prospects 
there. After a great deal of 
hard work it now appeared that 
sufficient wealth lay in Mani- 
toba to merit the construction 
of railroads necessary for de- 
velopment, he stated. 


ABANA IS ADDING 
$1,500,000 NEW ORE 
EVERY 30 DAYS 


Driving Now to Cut Addi- 
tional Lenses on 300-ft. 
Level 


While considerable news has been 
filtering out from Abana property in 
Northwestern Quebec, the operation is 
so far out of the beaten path and away 
from the other operators that few 
data come out in regard to the pros- 
pects of the operation. : 

The last public information dealt 
with the development on the 300-ft. 
level, where some 13-ft. of solid ore, 
running better than $38 per ton, was 
cut. is was in a crosscut, and since 
then the second body has been cut 
which shows 17-ft. of zinc, and from 
the looks of the ore, it is said that this 
body will run high as it did where cut 
on the 100-ft. level. 

The information secured on the 
roperty to-day indicates that strik- 
ing from east to west, are a series of 
lenses of ore which are quite narrow 
some 50-ft. west of the shaft, but 
which widen steadily as they move 
eastward from the shaft. The dip is 
about 60 degrees to the east, and it 
is the intention to continue the pres- 
ent 300-ft. level drift a considerable 
distance to the east and then raise 
and sink at the same time, what will 
be the main operating shaft of the 
company. Because of the dip of the 
ore, the present shaft, if continued, 
would soon be out of the ore zone 
and to the west of it, as operations 
were carried deeper. 

As to the other lenses of ore that 
are yet to be cut on the 300-ft. level, 
the management expects that the next 
lense will show some 22-ft. of 
solid chalcopyrite, and another con- 
siderable massive chalcopyrite. Driv- 
ing on the ore is now proceeding at 
the rate of about 100-ft. per month. 


Last Payment on 
Jubilee Break Group 


Pioneer Mining Corp. has made 
the last payment, $60,000 on the 
claims in Michipicoten, through which 
passes the Jubilee break. 

The strike on what is known as the 
Jubilee break was made several years 
ago on the end of two claims of Mer- 
cantino and Calibini opposite Jubilee 
Lake, the vein being found directly 
opposite their camp, and it goes 
across the lake into the Minto prop- 
erty. Larry Peters made another dis- 
covery on the south side of Wawa 
Lake, known as No. 2 Jubilee strike. 
Four years ago Peters sold these 
claims to Calibini for $200, and Mer- 
cantino took a half interest in the 
transaction. Mercantino and Calibini 
disposed of the claims to Gordon 
Michael for $30,000, and Michael op- 
tioned them to Pioneer for $60,000. 
The payment of $15,000, divided as 
above, completes the Jubilee break 
transaction. 

Larry Peters staked six more claims 
on the south side of Wawa Lake on 
the hunch that the break would ex- 
tend to that area. He was working on 
a hint dropped by Dr. Mackintosh 
Bell that the vein might be picked 
up further on, and from information 
coming down from the camp recently 
it is believed he — found it. vinenony 
says he has found some very encour- 
oainee ore, and is confident he has 
picked up the break on the claims. 
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Pushing Development 





Wright-Hargreaves is driving down its north shaft to 2,000 feet and this 
will provide the mine with four new levels. On existing levels, material 
amounts of ore are being put in sight daily by driving on four faces on each 
level. From the 1,260 level west, 500 feet of new high-grade ore has been 
developed. On the south, vein extensions are being found to the east, and 
900 feet of ore has been opened up, but the grade is lower than the north vein. 

The Lake Shore is sinking from the surface to connect with a series of 
vertical raises which will be enlarged to the shaft size of 14 x 17 feet. Sixty 
feet of sinking has been done from the surface, and with a further 140 feet 
connection will be made with the raises, so that early next year there should 
be a new shaft through to the 1,000 level. As soon as this point is reached 
sinking will be continued to 1,600 feet, which is the present lowest level of 
the mine. This new shaft will provide two outlets, and, with the present 
shaft available entirely for the hoisting of ore, it is expected that 1,500 tons 


a day can be hoisted. 





MANY NEW GROUPS 
IN SUDBURY DISTRICT 


Towagmac and Canadian Ex- 
ploration Secure Holding— 
Sudbury Basin Busy 


Attention is again being focused 
on the Sudbury area. Towagmac Co., 
which is an exploration and develop- 
ment company has announced that 
they have taken up a group in the 
area. The recent additional details of 
the operation of Bunker Hill Sullivan 
has awakened new interest. Sudbury 


Basin Mines which is sponsored by 
some of the real pioneers in the zinc- 
lead area is carrying on quietly and is 
reported to have recently taken up 
some excellent properties. The pub- 
lic in Canada does not seem to have 
taken much interest in this company, 
but it is understood that the bulk of 
the stock is being purchased for Uni- 
ted States account. It is understood 
oy this company is in a good posi- 
ion. 

There are several other United 
States concerns in the area and it is 
understood that Canadian Exploration, 
a ee of the Harvie Exploration 
has secured an important group in the 
section close to the Bunker Hill 
ground. 


Nipissing Results in 
Quebec Good and Bad 

The third-quarter report of Nipissing 
Mines indicates that the Montbray re- 
sults to date have been erratic, with 
some showings good and others poor. 
At Cobalt and South Lorrain work was 
said to be generally satisfactory. 

A large shipment of high grade will 
be sent from Lorrain in a month or two 
and the Cobalt conglomerates are to 
be further explored. 

Production for the three months ended 
September 30 was $263,362, making the 
nine months’ total $771,663. Indications 
are that this year will be little behind 
last in production, and that the present 
six per cent. annual dividend will be 
earned. 
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LEBEL ORO HAS 
RESUMED WORK 


Property Well Located to the 
West of Bidgood—lIs North 
of Pawnee 


Another operation has been launch- 
ed in East Kirkland Lake. Lebel Oro, 
which is separated from Bidgood on 
the west by the Mud Lake claim, has 
started operations this week. A gang 
of men were put to work under Mr. 
Murdock, formerly of the Tonopah 
Mining Co., and are cleaning up while 
they are waiting the delivery of a 
plant which should be on the ground 
by now. 

This property is direct north of 
Pawnee and has a shaft down over 
200-ft. and considerable lateral work 
is done. This operation stood well in 
the camp a couple of years ago. In- 
terests well known in the mining in- 
dustry in the north are associated 
with it, and it is understood that the 
company’s finances are in excellent 
shape. Lebel Oro shares were listed 
on the Standard Stock some two years 
or more ago, and it is likely that trad- 
ing in them will now be revived. The 
capitalization of the company is per- 
haps the lowest of any of the Northern 
Ontario mining companies, $1,500,000 
and over one third of this still remains 
in the treasury. There were issued 
for the property 750,000 shares at the 
time of organization. 





B. C. Silver Reserves 


Estimated at $6,590,000 
The following statement has been 
issued from the office of the B. C. 
Silver Corporation in London, Eng- 
land: As the result of a careful esti- 
mate on the ore position of the mines 
the consulting engineer states that: 
“We can reasonably expect 466,000 
tons of ore of a gross value of $6,590,- 
000 to be won from the exploring and 
mining of the ore bodies encountered 
to date.” 88.74 tons of ore of a net 
value of $3,816.09 have been shipped 
to Tacoma smelter. 





Control of Stock Salesmen 
Would Help Mining Industry 


One paper facetiously remarks that the overcrowding of the 
jails of the country is due to the fact that so many wild-cat stock 


salesmen have been arrested. 


This is a condition that, if true, would be a blessing to the 


mining industry. 


The country has been flooded with wild-catters, one-call 
salesmen and parasites. The boom in mining shares has been 


their meat. 


The great bulk of these salesmen are from across the line. 


Action on the part of the authorities has revealed this. 


It indi- 


cates that control of houses selling shares and salesmen em- 
ployed in selling shares would, perhaps, help a great deal. 

Many contend that the people that are foolish enough to buy 
from such people are entitled to just what they get. 

Tommyrot! But, even aside from this, there is another point. 
The majority of these spellbinders deal in alleged mining 
shares. The mining industry suffers as well as the public. If 
there is no desire to protect the public, a little consideration for 
the mining industry would be helpful to all. 





Granby’s Anyox Plant 





Granby Consolidated is one of Canada’s leading copper producers. Its 


main operation is at 


Anyox, B.C., and some interesting facts on its early 


history will be found in an adjoining column, ; 
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Bidgood Ore Shoot Has 
Width of 21-ft. on 300-ft. . 






What One Mining 


Company Produces 







Canada has some large base 
metal operations coming rapidly 
to the front. Some say that In- 
ternational Nickel is going to 
work out as another “Smelters.” 

Below will be found the day- 
to-day production of Consoli- 
dated Smelters’ huge plant at 
Trail, B.C. 

400 tons of lead. 

270 tons of zinc. 

60 tons of copper. 
20,000 ounces of silver. 
83 ounces of gold. 

















GOLD STOCKS ARE 
AGAIN COMING TO 
FRONT IN MARKET 


Boom in Kirkland Lake 
Shares May Provide 
Market Leadership 


The mining market has been a little 
off color of late, but this is not sur- 
prising. For those who are on the Bull 
side of the market, there has been 
much encouragement in the fact that 
no violent redactions have taken place. 
There has been a perceptible soften- 
ing, that is all. 

The public gets scarey and with the 
market lacking a definite leader, such 
as Amulet which held sway for several 
weeks, there is not just the same 
amount of enthusiasm. 

The market shows a tendency to 
return strongly to the gold stocks. 
The big interest which Barry Hollin- 
ger and Bidgood provided in the gold 
speculations, has spread to others. The 
fact that these two operations are 
looking so well, has caused many to 
consider a number of other ventures 
that may work out along the same 
lines, 

Kirkland Lake has been popular 
throughout the Bull market drive and 
indications are that it is going to con- 
tinue much in the public eye. There 
seems to be no end to the good news 
from that camp and with so many new 
ventures starting up or rather resum- 
ing, it would not be surprising to see 
the camp dominate for some time to 
come. 

Many are asking what is the matter 
with Amulet. There is a feeling 
among well informed mining specu- 
lators, non-professionals, that there 
has been a steady effort put forth to 
depress this stock. 


Kerr Lake Shareholders 
Have Received Over 10 
Million in Dividends 


Kerr Lake Mines, Ltd., reports that 
at the Cobalt, Ontario, property there 
were obtained from No. 3 dump and a 
general clean-up of the floors of No. 
7 rock house 14,509 lb. of concen- 
trates, estimated to contain 14,972 oz. 
of silver. During the year 45,589 Ib. 
of cobalt ore was sold. No develop- 
ment work was done at the property. 
The Tahoe silver property has re- 
mained idle. 

Gold-dredging operations at the 
Rimu property, in New Zealand, pro- 
duced 11,828 oz. of gold during the 
calendar year 1926, and for the first 
eight months of 1927 the recovery 
has amounted to 8,000 oz. of gold. 

The total amount distributed to 
shareholders by the company to Aug. 
31, 1927, is $10,371,000. Infome and 
expenditure account for year ended 
Aug. 81, 1927, shows a surplus of 
revenue, over operating expense, of 
$142,882. Of this sum $111,000 was 
distributed to shareholders, leaving 
$31,882 to be carried forward. 


PICARD GOLD MINES 
* Weekly Report 


“ Hudson, Oct. 13-27.—Some of |f 
H| the men at the camp are at work |f 
#| getting logs for camp buildings. jf 
, Professor Bruce who visited |f 
| the camp recently was much jf 
s| impressed with the favourable § 
| geology, structure and mineral- ; 
i] ization of the No. 1 vein, as jf 
#| shown in the shaft and trenches. |f 
The length of this vein is at jf 
least 1600 feet. A grab sample jf 

i| of the footwall of this vein gave |f 
5| $25.00 over several inches, while |} 
channel samples gave $2.60 over |f 

4 ft. and $2.80 over 2 ft. a 
Telluride has been identified |f 
here and the quartz is very well /f 
mineralized with pyrite and 
galena. s 
In my opinion you have here |f 

an exceedingly attractive prop- jf 
erty and one which fully war- jf 
rants ‘more work. . 
E. A. DOWMAN, 


Engineer in charge. | 





Level—To Raise and Sink 


Discovery Ranks Important 
and Means Much to 
the Camp 


OTHERS OPERATING 


Well Organized and Financed 
Effort Has Met 
With Good 
Success 


KIRKLAND LAKE, Ont. — Your 
correspondent, through the courtesy 
of Manager Jack McPhee, was able to 
have a look at Bidgood’s big find on 
the 300 foot level. Short of the re- 
peated news of bigger and better ore 
shoots from the producers in the main 
camp, the Bidgood discovery is prob- 
ably the most important find made 
since J. B. Tyrrell won his big bet on 
Kirkland Lake Gold. Important as.is 
the finding of such a wide and long 
shoot in its material bearing on the 
property’s future, it is fraught with 
even greater meaning to a score of 
mining property owners and thous- 
ands of shareholders who have put 
their money in various enterprises ex- 
tending to the east from Tough-Oakes. 
A section of ten or twelve square miles 
is influenced by the Bidgood discovery, 
and immediate action has resulted at 
properties that have been waiting for 
a “break” in their direction. 


New Interests Take Hold 


When Leo Erenhous, president of 
Bidgood, and his fellow directors, pro- 
vided the funds to make another effort 
at the property, there was no wild en- 
thusiasm over their prospects. More 
than a mile of work underground had 
been carried on by the previous opera- 
tors, who were compelled to close down 
at a time when mining money was not 
so plentiful as it is to-day. To get 
an old mine going again, to remake 
the effort to find ore, and to restore 
confidence, is no small order. Bid- 
py has been particularly well hand- . 
ed from the moment the mine was 
pumped dry. Diamond drilling to the 
east was first undertaken with the re- 
sult that a quartz body 75 feet wide 


was cut. 
Cut 21-Ft. of Ore 


‘Phen a crosscut was run in from 
the hanging wall of the drift which 
had followed No. 9 vein on the 300 
foot level, at points where enrichment 
had been found. Two rounds were 
taken, and the new ore body was re- 
vealed, showing a width of 16 feet, . 
with a further parallel body of five 
feet a short distance further in. 

_This ore body was opened up for a 
distance, and also crosscuts from the 
old workings were sent into it at 
points along a distance of 250 feet. 
The ore, of excellent commercial value, 
is showing for this distance. When the 
writer was in the mine recently, a 
raise was being driven upwards ‘in the 
ore, and this is now within 30 feet of 
the 200 foot level. The ore has been 
found as strong and wide as at the 
discovery. 

Half Mile Break 

The break extends through Bidgood 
for a distance of half a mile, and ex- 
ploration is being carried on as quickly 
as possible, and a larger compressor 
is now being installed to increase the 
drill capacity. 

The importance of finding ore as de- 
velopment proceeds over the entire 
length of this vein system, is at once 
apparent, when it is known that the 


length of the property, as the break 
(Continued on page 28) 


(No Personal Liability) 
Property situated {n the 
KIRKLAND LAKE CAMP 


Diamond drilling has given im- 
portant results. 


Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY, 


21 King St. East, 
TORONTO 2. 
Phone Ad. 7388 


MARSHAY ZINC MINES 
LIMITED 


To-Day’s 
Buy 


Full particulars on 
request 


Consolidated Investments 
Limited 
Phone Adelaide 2531 


Federal 
Building 


Toronto 
Ontario 
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ining Developmen 
. Co. Limited 





Write the company for Prospec- 
d send your order gt once 
oo that it will be filled before 


the price advances. 
Suite 314, Birks Bldg., 
Ottawa, Ont. 




















Montreal Rouyn 


Louis M. Atwell & Co. 


Exchange 
Members Montreal Mining 


Insuranee Exchange 
190 St. James St., Montreal. 





















R. H. Seariett 


FLEMING & MARVIN 






Exchange 
TOCK AND INVESTMENT BROKERS 
: $20 Bay Street, Toronto 
Phones 








PREMIER BOND CORPORATION 
Limited 





Investment Securities 


Castle Building - © Montreal 
















G. A. BAGSHAW & CO. 


STOCKS and BONDS 
HAILEYBURY - ONT. 





















Henry J. Stewart 
Mining Engineer 
Exploration and Mining 
Programs 








523 Insurance Exchange Bidg. 
MONTREAL" 














Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 
LIMITED 
Royal Bank Bldg., Toronto 





For full particulars about 
Astoria Rouyn Mines Ltd. 
write 


GORDON P. O’REILLY & CO. 
74 Sparks St., 120 St. James St, 












Douglas G. H. Wright 














906 Royal Bank Building, 
Toronto 
Phone Elgin 8437. 








For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Limited 
Industrial Chemists and Engineers 
Montreal Winnipeg 




















GRAY, BASHFORTH LTD. 
Stocks, Bonds, and Mining Shares 
702 Temple Bldg., 
Toronto 
Tel. Elgin 5516 
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THE Financia Post, 
143 University Avenue, 
Toronto. 








(1 I enclose $5. 
C Draw on me for $5. 
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THE FINANCIAL POST 


DOME’S EARNINGS 
ARE MUCH ABOVE 
DIVIDEND NEEDS 


Nine Months’ Results Show 
10 Cent Dro 
in Tota. Cost 


Dome’s nine month statement to 
Sept. 30 shows net earnings before 
depletion and depreciation of $1,367,- 
223. This is sufficient to take care of 
the dividend of 75 cents per share on 
the 953,334 shares issued and leave a 
substantial balance. 

The statement shows 406,700 tons 
milled and a recovery of $2,930,252 or 
$7.21 per ton. In 1926 the recovery 
was $7.09 per ton. Costs were $4.06 or 
10c. per ton less than a year ago and 
the lowest in many years. The figures: 
9 mos. to Sept. 30, tons. milled 





$324,114, in Sept., 1926. It is reported) Nickel Shares Listed 


Dome is making a further en- 
deavor to buy two mining claims from 
Goldale. The outcome of the effort 
is still uncertain. 
Dome made an offer of $100,000 for 
the two claims, but declined to meet 
demands from Goldale for a further 
consideration in the form of shares in 
Dome Mines Company. The negotia- 
tions were then suspended. 

Since that time there has been en- 
couraging progress made, and with 
the two companies coming closer to- 
gether in terms Goldale recognizes 
the fact that the sedimentary forma- 
tions turn in an easterly direction 
through the two claims in question, 
and appear to be willing to gamble on 
Dome requiring the ground at a higher 
price or carrying out developments 
which will point out the way in which 
Goldale itself might at some future 
date undertake development of the 


on Montreal Exchange 


International Nickel shares were listed 
on Montreal Stock Exchange this week. 
For some time past there has been a feel- 
ing that the widespread market interest 
in International Nickel and the promin- 
ent position occupied by the common 
stock of the company warranted it being 
traded in on the regular Montreal Stock 


Sutcliffe ecoeale Ltd. 


Some time ago 


CONSULTING ENGINEERS 


and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 










JAMES W. SEWALL 


Consulting Forester, 
OLD TOWN, MAINE. 
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Ma OU LOLs progress of 


INVITATION 


In announcing the opening 
of our mew board room we 
desire to extend a cordial 
invitation to all interested in 
minin, shares to avail them- 
selves of our new facilities. 
convenience and 











We believe 
that— 


money invested wisely, 
at the proper time, in 
good mines, will make 


Reports from Sault Ste. Marie state 
that the Dome Mines have taken two 
options on the Wawa silver-lead funds 
of Mrs. M. E. Dispop. of Wawa, on 
three claims for $6,000 payable $1,500 
September 30, March, July and Octo- 
These claims were staked on 
September 8. One of them adjoins 
Christie find and another the O’Keefe. 
Joe Johnston, formerly of the Soo, 
has also optioned three for $10,000. 
Douglas S. Baird acted for the Dome. 
The options are for 60 days and under 
it work must start in 15 days. 
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Net before depr. or depl. ........ $1,367,222.69 
Sept. Dome figures were $326,622 as 
compared with $330,136 in Aug. and 


It will be a pleasure to 
us to advise you. 


D.S. Paterson 
and Company 
Members Standard Stock & Mining 


21 Richmond St. W. 


Telephones Elgin 7211 to 7216 » 


source of sound information 


MINING STOCK QUOTATIONS : ent 
x regarding the opportunities 


Week Ending Oct. 18 


Par Div. Yield High 
for wk. for wk. Oct,18 for wk. 


pits 















British Columbia Mines 


Past 2% years produc 
equals entire half century ending 


Dividends now approximate $10,000,000 









We Specialize in Canadian Mining 
STOBIE:-FORLONG &@ 


BONDS GRAIN 


Head Office: Reford Buil 
BAY AND WELLINGTON STS. TORO 


eWire KITCHENER 
em ST 










This reflected 
in Steck Market and in our free mar- 
ket letters. 


Keep abreast with the times—It pays 
es have your name on our mailing 


Wolverton & Co., Limited 
Suite 704, Dominion Bank Bldg. 
Vancouver, 
Members Vancouver Stock Exchange 







MONTREAL 









Duprat Lake Shore Synd. 


For information re the abeve send te 


herson & Co. 


Comm. aan. Dane erie 












THE RADIORE COMPANY — 


Radio-Electrical Surveys for Locating Sulphide Ores 
3 
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NEW YORK CITY 
90 West St., Room 1510. 
Ne olectricel prospecting method will determine the character or the values 

of a mineratized area. 
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JAY COPPER -GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company because: é 


The Shaft is down over 400 feet. 
The Vein has been cut at 400 feet. 


The grade of ore from Jay Copper is what 
makes SUCCESSFUL MINES. 


This information is founded on fact. Actual 
work is the great proof. 


Francis J. Hunter & Co., Limited 


Mezzanine Floor — Mount Royal Hotel 
MONTREAL, Que. 


What Stocks 
Should I Buy for Profit 









Let us supply you with in- 
rom the mining 
camps and assist you towards 


Harvie Exp.(new) . sine 
Harvie Exp. ...None .... 
1 





Established 1908 
KIELY & SMITH 


Members Standard Steck 
C.P.R. Bidg., Toronte, 2, 


















GRANADA Rouyn 





acres of choice 
properties 


Capitalization 
5,000,000 shares 
— no par value. 


Ask your broker 
ROBERT GAMBLE, 


Haileybury, Ont. 
aaah eae 
Head Office: Rouyn, Que. 
intdidiencadinadisdatiet 






What Price Judgment! 


N buying stocks, whose judgment do you use? The 

final decision is your own, of course—but before that 
you must rely on the judgment of those familiar with 
the issue—and that means YOUR BROKER. 


In the past three years we have brought out Canadian 
Exploration, Abana Mines and Premier Syndicate, all 
phenomenal money-makers. 


EVERY ONE OF OUR CLIENTS 
HAS MADE MONEY WITH US 


ABBEY MINES, our latest development, promises to 
be equally successful—and the price is still low. Buy 
ABBEY now! 











eases me Se 
Potter Doal....None .... 
Power & Mines None . 
1 


$ 5 will bring you 
The Financial 
Post for the next 


twelve months. 


=-—-—-——=- Use This Coupon to Subscribe——--~.--—-— 


Williams, Brochu & Company 


Investment Brokers 


466 St. Francois-Xavier Street, Montreal 
Phones: MAin 7361 and 7362 


“91 11.15 10.25 
Send for our new two-color map of 


the Quebec District. It shows all 
mines, roads, etc. 


You may send me The Financial Post for one year (52 issues). 


(Indicate method of payment). 
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block. Dome, it is said, wants to buy 
Goldale’s block of 120 acres north 




















ontreal Curb Ee dnd west of the Dome property and 
nee, aiee we a AFT ER THE GOLDALE McIntyre ee of 160 
| Bee acres north and east of them. The 
tablokee e GROUP TO NORTH story goes that Goldale have refused 
te ng in cash offers for these properties, but is 
agents, it ig Reptiinae : willing to form a separate holding 
1 Trust Com. Recent Production Figures company and take stock in lieu of 


ust Company these properties. 


Show Comp any Coming Naturally, officials of the compan- 
Up Well ies mentioned, are not discussing 
apaemenenntineeee these reports in public just at present. 
With the completion of work at No. | It is understood, however, that ne- 
11 shaft including installation of | gotiations have been on for some time. 
guides and shaft lining now finished, | It is believed close to headquarters, 
another phase has been reached in the| that it is not Dome which is in ne- 
progress of the program which was gotiation with Goldale, but someone 
outlined four years ago for the devel- | else. There have apparently been de- 
epment of McIntyre, says Timmins | velopments on Dome itself, which 
Citizen. Skips will operate this week | make Goldale’s adjoining holdings 
for the first time in No. 11 shaft. |look as though they might be valu- 
Plans are now being prepared in con- | able. It is possibly these very devel- 
nection with the much-disctssed ex- | opments that have caused the recent 
pansion of the milling capacity. Up|strength in Dome’s shares. 
to the present officials have declined As for the McIntyre negotiations 
to talk much about this phase of pro- | for Goldale’s 160 acres north and west 
gress, having been busy with work- | of them, these are believed to have 
ing out the development of the mine | advanced to a stage which is fairly 
at the new ae ae ee connecting | well advanced. 
the old workings with the new cen- +s . 
tral Another six ‘months’ work ap-| eu Mcintyre official would not dis 
proximately remains to be done be- | did not know anything about it. “We 
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fore this work is in satisfactory con- : : 
dition, but by that time it is likely at r= 19 ergs wpe gaay from 
that plans for the oa of mill- Sit 
ing facilities will be at an advanced 
stage. If milling facilities at McIntyre SAN ANTONIA MINE 
ity of the mine for handling ore with- | 
in two years, it is 9, to predict for FORMED TAKE OVER 
McIntyre a tonnage basis of close to 
3,000 daily. RICE LAKE CLAIMS 
In Second Place 
It is to be noted in official figures 
for the first half of 1927, that the : 
Acquired by Toronto 
higher than that coming from Dome Svndicate 
Mines—this giving to McIntyre the — 
distinction of being the second larg- A company has been organized by 
est gold producing mine in Canada. | Stobie. Forlong & Co. to take over the 
This situation has held good through | San Antonio Gold property at Rice 
the third quarter, and, with the ton- | Lake, in the Central Manitoba field. 
nage increase now indicated the situa-| It is understood that stocks will be 
In connection with bringing No. 11 | Standard Mining Exchange. The San 
shaft into action a note of progress is | Antonio syndicate, which bought an 
provided by the fact that connections | ontion on the property from FE. A. 
Pha ae en 5| Pelletier in 1926, gave an option on 
ie depths a 1 875 ° 875 as 878 ft the ~~ last er to a Toronto 
] 219, 2, id 4,019 It.| croup known as the Wanipigow syn- 
respectively. Among the interesting | dicate which has since opened up the 
months will be the installation of a having been sunk, and 2,000 ft. of 
primary I — at the 4,000- | drifting. 
foot level in No. 11 shaft. This will vs : 
represent practically an underground v— een syndicate has spent 
mill for the primary crushing of ore on development and prospecting ap- 
before hoisting to surface proximately $120,000, and have been 
as that the wow shaft hin: Since operating the property from the first 
‘ of the year until September 15. The 
an Gah ao oniees - Ye poy ope block of the issued shares, for the 
year, no difficulty is anticipated in erage th wea . oie — = — — 
showing profits of at least $2,000,000 : et ees oo 
opt egenantont ge cto By "50. > Antonio syndicate members will re- 
caemeally Sa d capital This ceive 303 shares for each unit issued 
compares with only 20 per cent. being ee with the original agree- 
dicative of a very large increase in 
dividends in ane “thane: The process deepened to the 200 foot level, and 
‘of “buying” profits as in the case of | ‘*'¢rTa ae on the first level is pro- 
the past couple of years has appeared | S7¢SS!ng. alues on the first level, 
to be drawing toward a close number one vein show a marked im- 
ies tn Gh ‘ provement over the surface. 
ise in Shares —_—_—_—_—_—_—_—_—_— 
Anent the recent advance in thee | NEW ORE SHOOT 
there appears to be no official ex- ON W. DOME GROUP 
planation. The recent ore develop- 
ments an not believed to be signifi- 
cant other than to confirm the man- 
agement’s anticipation of what would West or st ear i 
ame s the course of development — Goo rade re 
t y ine. : 6 tog Ua 
7 © lower levels of the mine. The What is described as the most im- 
has kept pace in recent years with |P0rtant and largest discovery made 
anticipated developments has provided |°" West Dome property is being 
one of the most interesting spectacles | (Pened on the 1,050-ft. level. Timmins 
in mining history. Public apprecia- Citizen says the vein where cut was 
tion of this fact is revealed in the : : ; 
rise of McIntyre from a speculative ee aorta width, with 
venture in its early days to its pres- This new discovery Sines Gain ahah 
of mining enterprises. 1,200 ft. west of the Dome boundary 
Officials know, and all close ob- line and in this section the manage- 
servers know, that at the end of this | ™°™t expect to soon open up not only 
year, the McIntyre Company could | #,8¢Ties of rich veins but an ore zone 
increase its dividend rate 100 per cent. | ° ; hi ad ; 
if such a policy should fit in with their] "&_ ™ this particular section has 
plans of expansion. The only reason proven & number of veins to exist 
: with values running very high in gold 
content and substantial widths. 
Approximately 400 ft. to the north 
of where this latest discovery was 
made on the 1,050-ft. level a vein has 


‘are brought up to the intended capac- 

Central Manitoba Property 
output from McIntyre was a little 
tion will be greatly emphasized. issued shortly and listed on the 
features of the work of the next few| property underground, two shafts 
completed and fully equipped, the gen- Winipigow syndicate will receive a 
paid in dividends and is strongly in- The number 2 shaft is now being 
market valuation of McIntyre stock, 

Discovery on 1050-ft. Level 
manner in which McIntyre’s growth 

the full width of the working and 
ent position among the most stable 

of large proportions. Diamond drill- 
for longer deferring the dividend in- 

been traced on the surface for a 









crease, would be in case of plans for 
erection of sti!l greater milling facili- 
ties—a new plant in addition to that 
now in operation. In that event, while 
dividend increases would not be as 
great as would otherwise be the case, 
yet the delay would be comparatively 
brief and the increase would be em- 
phasized in due time as a consequence 
of the greater output thus made pos- 
sible. Officials of McIntyre have not 
established shaft facilities for ore at 
a rate of close to 5,000 tons daily, 
Without having utmost confidence in 
being able to reach at least two-thirds 
of that capacity. 


Set New Records 

McIntyre-Poreupine set new records 
during the nine months ended Sep- 
tember 30, by handling about 380,000 
tons of ore and producing over $2,- 
900.000 in gold. 

The ore coming from McIntyre has 

en averaging approximately $8 per 
ton. This is the highest average for 
any of the leading oroducers of Por- 
cupine at this time. 

The records show the mill has been 
handling an average of well over 1,- 
400 tons of ore every twenty-four 
hours and that on a grade of $8 ore 
the percentage of recovery has been 
exceptionally high. 

Improvements now being made in 
the mill, and the construction of an 
aerial tram to the new No. 11 shaft, is 
expected to result in a substantial 
iMcrease in production. The indica- 
tions are that the early increase in 
oad capacity may reach about 20 per 
cent. 

With the plant having already been 
turning out gold at a rate of ‘close tq 
$4,000,000 annually, it follows that an 
Increase of 20 per cent. in capacity 
would point toward production of 
close to $5,000,000 a year. 


After New Claims 
There is a report that Dome is ne- 
gotiating for some of Goldale’s claims. 
here is another report about that 
McIntyre are negotiating for another 

















length of about 200 ft. with channel 
assays over substantial widths, giv- 
ing extremely high values. 

Those in charge. also the directors, 
are extremely optimistic over current 
developments and are unanimous that 
the strike on the 1050 foot is the big- 
gest they have yet eneountered. 


Plant is Ordered 
For Marclay Group 


The recent favorable results obtained 
by Marclay Mines, from the westerly 
section of its large group of claims in 
Boischatel Township, has prompted the 
management to rush with all possible 
speed the installation of a complete min- 
ing plant. It is expected the new equin- 



















ment will be taken in over the new T. 
and N. O. line as far as the Marclay 
properties, within the next two weeks. 

The shaft sinking up to this time has 
been carried on by hand steel and has 
reached a depth of about 70 feet. High 
grade copper ore-has been exposed along 
with a substantial showing of gold bear- 
ing rock. The first objective in connec- 
tion with the shaft will be to sink to the 
200 foot level and crosscut on the veins 
indicated. This depth should be reached 
in a comparatively short time after the 
mining equipment is installed. The shaft 
being 7 x 12 feet is large enough to 
carry on regular mining operations. L 

The company’s financial position is 
comfortable and out of its total capitali- 
zation of 3.000.000 shares there still re- 
mains 1,400,000 shares in the treasury. 
Some of the officers and directors plan 
to visit the mine in connection with the 
development programme being mapped 
out. 




















































CASTLE’S NEW ORE 

Castle Trethewey has cut high grade 
silver ore, running around 6,000 ounces, 
Jon the 450 ft. level, in No. 1 shaft sec- 
tion. Reports from the North are that 
the ore is an extension of a Miller Lake- 
O’Brien zone. This opens up great pos- 
sibilities for the Castle and also for 
Tanopah Co. 






































































































DEVELOPMENTS 
APPROACH MAJOR 
SCALE AT RIBAGO 


Shaft No. 2 Completed and 
Now Operating—Heavy 
Mineralization 























Developments at Ribago are ap- 
proaching those of a major operation 
and the directors of the company will 
visit the property this week to con- 
sult with Murray Glazier, the engi- 
neer in charge, regarding extending 
operations to meet developments. 


_ Shaft No. 2 has been completed and 
is now operating. The eight by ten 
two-compartment shaft is being sunk, 
at an estimated rate of 100 feet per 
month from depth of over 62 feet, 
which has now been reached. It is 
expected that No. 2 shaft will reach 
first level at 125 feet within thirty 
days. At this level, cross-cut is being 
run through the large mineralized 
zone to cut the four parallel veins, 
numbers 1, 2, 3 and 4, on which pros- 
pecting shafts have been sunk. 


Mineralized Zone Stripped 


The mineralized zone on claim 3028 
has now been stripped, giving a de- 
fined width of 900 feet and has been 
traced for a length of about 1,200 
feet. ‘Three veins have been located 
to date, as follows: No. 39 vein has 
been traced for about 400 feet. This 
varies from a few inches to one foot 
and carries massive chalcopyrite, 
where exposed, in trenches 23 and 33. 
No. 35 vein has now been traced for 
a distance of 900 feet and is still be- 
ing followed to the westward. This 
vein in places is one foot in width, 
carrying massive chalcopyrite in 
places. Vein No. 26 has been traced 
for over 500 feet in length and has 
massive chalcopyrite over two feet in 
width. The chalcopyrite is quite plen- 
tiful along the better exposed parts 
of this vein. 

An interesting feature is that heavy 
mineralization occurs both inside and 
outside of these veins, with massive 
chalcopyrite in places where shot 
into. 











































































































Daily Production of 
Alberta Oil Wells 


CALGARY.—The daily production of 
the leading oil wells in Alberta, is given 
by Calgary Oil Examiner as follows: 

McLeod No. 1, 9 barrels; Royalite Nos. 
1, 2 and 3 combined, 24 barrels; Edmon- 
ton Wainwright, 30; McLeod No. 2, 50; 
McLeod No. 3, 40; New McDougall-Segur 
No. 1, 62; Illinois-Alberta No. 1, 86; 
Home No. 1 (estimated) 100; Vulcan No. 
1, 100; Dalhousie No. 5, 250; Devenish 
(potential production) 250 and Royalite 
No. 4, 547. 

















































HATCH & PALMER 
Mining Engineers and Geologists 
ST. JOHN’S, Newfoundland 
H. B. HATCH Cc. H. PALMER 
Examinations. Reports. Exploration 


Astoria Rouyn Mines, Ltd. 


A good Board, good Management, and a 
geod property are the three essentials of 
a successful mine. ASTORIA ROUYN has 
them. For further information write 


Preferred Securities Corpora'ion | imited 
120 St. James St. 18 Toronto St., 
MONTREAL. TORONTO. 








DOMINION 
KIRKLAND 
BARRY- 
HOLLINGER 


Special Report and 
Information Upon Request. 


BURNS & CO. 


704 Excelsior Life Building, 
Toronto. 
Main4479 


MINING STOCK 
SPECIALISTS 


UGGLES &£ KUSE 


‘Members Standard Stock 
Royal Bank Bidg¢/ 





We recommend 


Makamic Mines Inc. 
(No Persona! Liebility) 
Mining Securities Corporation 
Fiscal Agents 
205 St. James Street, Montreal 
LAncaster 0277 





CHAS. SPEARMAN 
(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 







. puaeinations, peat ote. 

xploration a mining programs. 

Preliminary exploration, diamond 
drilling, ete. 


Room 704, Power Bldg., Montreal, Que. 
"Phone Main 62132. 





Mid-Continent Bond 


Corporation 
Royalty Investments 
331 Bay Street 


Main 3366 


Toronto Ontario 


THE FINAN 
BIG PROGRAM FOR 


Company Will Sink New Shafts 


to the property in Porcupine, plans 
for immediate development of three 
new levels of March Gold Mines are 
announced. : 


60, 125 and 300-ft. levels. Two new 
shafts are to be sunk and diamond 
drilling carried on at the same time. 


the contractor engaged to do the shaft 
work and Reed & Ryan, diamond dril- 
lers, have sent a drill in to the camp 
to start their part of the work. When 
the new levels are reached the inten- 
























































CIAL POST 27 
be diamond drilled. From the results 
to date, it is expected that the com- 
pany will be able to undertake sink- 
ing a shaft as the mineralization is 


heavier in the test pits which are being 
sunk on the showing. 


ent geologists have predicted high 
grade ore to be found. 

The company secured ore from the 
old levels which ran $7 to $10 a ton 
gold. It is the intention to resume 
the mill operations just as soon as the 
work on the new shafts assure the 
management of sufficient ore to keep 
operations at top speed. March Gold 
capitalization is now being increased 
by a million and a half. 


Corona Will Diamond 
Drill its Latest Find 


Corona Mines Consulting Engineer, 
J. C. Houston; has reported another 
discovery on the property. It is a 
little to the north of the discovery re- 
ported a few weeks ago. The last 
discovery has been traced for 300 feet 
in length, and is from 8 feet to 30 feet 
wide, with heavy copper mineraliza- 
tion is to drift two ways from the|tion. The latest find is in line with 
veins, and thus make the lead under|the Amulet ore zones. At the pres- 
the swamp, where so many promin- | ent time it is being opened up and will 


MARCH GOLD MINES 


and Open Three New 
Levels 


Following a visit of Pres. Hyman 


North Western Quebec 


“The Land of Opportunity”’ 
PLANT & HAMPSON LIMITED 
Members Montreal Mining Exchange 
OTTAWA 


Plans call for further work in the Blackburn Bldg. 


John C. Lively, New Liskeard, is 
Ranonemand 


We 
Ontario Red Lake 
Syndicate 
We invite enquiries on all mining stocks 


METROPOLITAN FINANCE COR- 
PORATION, LIMITED, 


610 Metropolitan Building, Toerente. 


















































































Be MO 8: CABO £4 CFT AER- OF 


Higher extraction and cleaner 
separation is the reason for the 
universal adoption of Wilfley Tables. 


The Wilfley Table as now manufactured is the 
result of years of practical work in the concentration 
of ores. 


Its capacity is large, the means of adjustment very 
simple, and the concentrates (being separated into 
streaks of the component minerals by the action of 
the Table) form a guide by means of which even the 
inexperienced mill man can make any necessary 
adjustments. 


Simplicity means high operating time — ask any 
mill operator. 


Bulletin No. 64 which fully describes Wilfley Tables will be 
sent you upon request, without obligation. 


JM surets Somers 


DENVER, COLORADO, U.S.A. 
SALT LAKE CITY 





‘ el 
be accessible at all points. 

Everyone knows the Wilfley as the standard con- 
centrator, but the story is never complete. as im- 
provements are made from time to time which result 
in still higher capacity and an enlarging field. Be 
sure you have latest catalog. 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 


MARCY BALL MILLS 
MARCY ROD MILLS 


WILFLEY TABLES 
ELECTRICAL SUPPLIES 


ASSAYERS’ EQUIPMENT 
CHEMICALS 


WILFLEY PUMPS 
FALK GEARS 
TELSMITH CRUSHERS 


Made in Canada by William Hamilton Limited, Peterboro, Ont. 


EL PASO NEW YORK 






















Some Facts About 
Siscoe Gold Mines Limited 


Shareholders, particylarly of Siscoe Gold Mines stock, will be inter- 
ested in the following facts regarding this Mine: — 


Extensive development work has been carried out on the “C” vein to a 
point when the directors feel that they are developing a real mine. 


A shaft has been sunk to a depth of 300 feet and at the 150 ft. vertical 
level a drift has been run over a length of 450 feet, and a further drift 
of 60 feet has been made at the 300 ft. level. 64 channel samples 
taken at the 150 ft. level and assayed by Milton Hersey Company ran 
as follows: — 
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. The average value of these assays gave $31.27 per ton in gold. In all cases visible gold was care- 
fully eliminated from these samples. ah SS : 

The average width of vein is 4 feet, but it is widening at depth and shows up to six feet in some 
places at the 300 ft. level. , ; ‘ 

This high grade ore is even improving at depth, as was predicted by Prof. Bell of McGill and 
Mr. Summerhayes of Toronto. gs ; 

Trenching to a length of 250 feet has been done on the “C” vein, and proves that this vein carries 
right to the surface, less the overburden, and this condition applies to the other gold veins on the 
island. 
5 . addition to this “C” vein, there is the Siscoe, which has been sunk on 145 feet and drifted on 
250 feet at that level. This vein is not so high grade as “C”, but is satisfactory nevertheless, as it 
assays an average of $9.00 per ton in gold over a width of 6 feet, and moreover this vein has been 
proved by diamond drilling to 200 feet in depth. | 

There is also the “K” vein, which has been drifted on for 175 feet at a depth of about 100 feet 
and assayed throughout its length of $12.00 per ton in gold, over a width of 4 feet 6 inches. 

There is also the “A” vein, which has been sunk on about 55 feet but no assays have as yet been 

, but gold showings are plainly visible. os ; : 
“a Thess veins Saeuitenad, there are five other apparently distinct veins, but in further 

development two or more of them may be found to merge with one another, which will not hurt any. 

The directors had hoped to have a mill installed this year, but delayed deliveries make that im- 
possible, and it is therefore decided to concentrate the development work entirely on the “C” vein, 
drifting and sinking. 5 d : ; } : 

This property has been financed entirely by private interests and no treasury shares ‘of Siscoe 
have been on the market in two years, but now that the reserve fund is being applied to increased 
development work, a block of treasury shares may be put on the market at a later date. 

It has been a hard grind to bring this property through for the past nine years, but now, and 
from the foregoing, its future is certainly assured. : 

Assays from the 300 ft. level will be published when received. _ : 

The Siscoe Island proper has an area of 360 acres. The surrounding water rights and three other 
smalier gold bearing islands have an area of 588 acres, or a total area of 948 acres. 


SISCOE GOLD MINES, LTD., 
Per J. J. Herbert. 
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~ tion Board was formed to devise a 
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BRITISH CONCERN Pacis. . Nevende Smalter at Rouyn 
TAKES OVER PLANT | <= 
OF LIGNITE BOARD 


Will Remodel Plant at Early 
Date for Commercial 
Operations 


Official announcement has- been 
made by the minister in charge of the 
Bureau of Industries of the Govern- 
ment of Saskatchewan that the plant 
of the Lignite Utilization Board at 
Bienfait, Sask., has been acquired by 
the re-organized Western Dominion 
Collieries Company of Winnipeg, with 
additional British capital, which com- 
pany will remodel the plant for com- 
mercial operations at the earliest pos- 
sible date. It is understood that a 
prominent English engineer will be in 
charge of the work, possibly assisted 
by other Old Country experts. Thus 
fruition comes to the efforts of the 
Lignite Utilization Board, and there 
would seem to be every likelihood of 
a section at least of the Prairie Prov- 
inces being furnished with a certain 
supply of locally supplied fuel. 

The agreement brings to a success- 
ful conclusion negotiations which have 
be_n carried on for some years since 
the experiments conducted jointly by 
the Dominion and Saskatchewan Gov- 
ernments reached a satisfactory ter- 
mination. In 1918 the Lignite Utiliza- 





atory notice sent out by the company. 
It says: 

The directors of the company will, on 
Dec. 1 next, send to the shareholders of 
record at the close of business on the 
30th of November, a circular advising 
that the shareholders will be entitled, 
at any time prior to the 31st day of Dec- 
ember, 1927, to purchase an $80 7 per 
cent. bond of the company for each 100 
shares of stock held by him, at the rate 
of $56 per bond, provided that he sub- 
scribe for 8 shares of the company’s stock 
at the discount rate of $3 per share. 

In other words, $80 will purchase an 
$80 bond and 8 shares of stock fully paid 


up. 


BIDGOOD ORE SHOOT 
HAS WIDTH OF 21-FT. 
ON 300-FT. LEVEL 


(Continued from page 25) 

runs, is greater than that of the prin- 
cipal producers at the main camp. 

Many leading engineers and mine 
managers have visited and examined 
the discovery, and it is stated that 
Manager James Grant of Wright- 
Hargreaves took his own samplers 
into the property, and channel sampled 
the vein, and that his values were 
higher than those finally reported to 
the Bidgood directors by Manager Mc- 
Phee. It is known that following Mr. 
Grant’s examination, a large block of 
Bidgood shares were bought on the 
market by Albert Wende, of Wright- 
Hargreaves, and some of his friends, 
as a purely private transaction looking 
to the property as one having a fu- 
ture. 






























Noranda Smelter is about ready to | efficiency, it will be possible to gradu- | reasonable to expect the initial per- 
turn over. Many are expecting that be- | ally increase to the projected rate of | formance to be about 500 tons daily 
fore the end of October a start will | 1,000 tons of ore and concentrates | of $25 per ton recovery, indicating 
be made. The anticipated output for | daily. Ore of $30 grade will go direct | $375,000 to $400,000 a month. From 
the first few months will likely be | to the smelter, it is said, while lower | this beginning the plant may be work- 
around $400,000 monthly. However,| grade will be concentrated to main- | ed up to the projected rate and pos- 
accordingly as the equipment can be | tain this average. Allowing for pos- | sibly attain output of close to $9,000,- 
tested and brought up to the desired | sible adjustments, it would appear | 000 a year. 


OFFERING 1,000,000 
PIONEER SHARES 
TO SHAREHOLDERS 


Company Will Sink Shaft 
and Later Build Mill in 
Michipicoten 


Pioneer Mining Corp. will push 
ahead the exploration of its properties 
on Michipicoten and to provide funds 
for a new shaft,.and later build a mill. 
1,000,000 treasury shares are to be of- 
ferred shareholders at 50 cents per 
share. Holders are allowed to take 
up one share for each two held. The 





































for any shares not taken up under this 
issue at the rate of sixty cents per share. 

The lists of subscription will be open- 
ed on Monday, October 17th, and will 
close at 12 o’clock noon, on Monday, 
October 3l1st. 


DETROIT FUNDS FOR 
B. C. MINE OPERATION 


Ogdad Company Places Bal- 
ance of Treasury—Property 
Has Excellent Chance 


VANCOUVER.—As a result of re- 
cent negotiations, Ogdad Mining Co. 
has completed a contract with min- 
ing interests of Detroit, Michigan, 
for the marketing of sufficient treas- 
ury stock to finance the company’s 
operations, it is confidently expected, 
to production. 

In taking over the balance of the 
Ogdad treasury stock, the manager of 
the financial syndicate with whom ar- 
rangements have been entered into, 
states that it is the intention to list 
this stock on a prominent Eastern 
stock exchange. 

The directors fully expected that 
negotiations would have been com- 
pleted in time to have made a start 
early in the summer, and are dis- 
appointed that such was not the case. 
They are taking the wiser course 
along the lines of arranging that 
their financing should be completed 
before undertaking the main opera- 
tion of production. 

At the outset, the directors realized 
that in order to obtain the fullest re- 
turns on the money invested, their 
policy should be to first prospect the 
claims and workings in a manner that 
should meet the approval of compe- 
tent engineers and that following 
this, suitable machinery should be for- 
warded to the mine in accordance 
with the advice received by the 
board. 

Dr. D. D. Cairns, of the Canada 
Geological Survey, in his report says: 
“Assays have been made that run as 
high as $149 per ton. A test sample of 
this ore weighing 3,267 pounds was 
sent to a firm of metallurgists in 
Vancouver who reported the ore to 
contain $25.80 in gold.” Other reports 
have also been made on the property. 

The board of directors includes C. 
L. White, comptroller of Vancouver 
Harbour Board, president; G. C. L. 
Miller, vice-president; H. V. Armson, 
Alexander Henderson, K.C., and T. D. 
Hammond, all of Vancouver. 


Get Bond and Stock 
For Price of Bond 


Coniaurum shareholders can pur- 
chase an $80 bond for $56 if they buy 
8 shares of stock at $3 per share. This 
information is contained in an explan- ee — = 


STOCK BROKERS 
128 Sparks St., Ottawa 


NORTH. MAN. HAS TWO 
HUGE MINES, FLIN-FLON 
AND SHERRITT-GORDON 


(Continued from page 25) 
who dropped their option. The initial 
drilling was done during the late 
winter and spring of 1925 and of 
the 28 holes put down 26 were in ore 
and a length of 10,800 ft. of ore, 15 ft. 
wide and carrying $13.40 in copper 
zinc and $1 in precious metals. 

The last estimate which the writer 
has seen was that 3,000,000 tons of 
$14.40 ore was indicated in one 3,000- 
ft. section, 500 ft. deep and 15 ft. wide 
or $42,000,000. 

Railway Situation 

Since the recent development of the 
Sherrit it has changed the complexion 
entirely as regards railway, as the 
oe will 3 of ‘sufficient 
-size and tonnage itself to assure a : 
riiway and the same with Flin Fon |satement sent sharcolders follows: 
However the situation is a much bet- | ,,), Supplementary Report dated the 
ter one now as great tonnage is @S- | 27th June last, the company’s energies, 
maeee, — both er a be spest * rom woes at Gaspe and elsewhere, 
serv y the one line. S also can ave been largely concentrat nt 
be said about water power develop- | Minto vein and Jubilee Break fe the 
ment, as the two roperties are aa Michipicoten District. Since June, an 
35 miles apart, the Sherritt-Gordon oe fo ge of Sones os 

: : as been carried out on ubi 
‘ying north-east of the Flin Flon Break, and a few weeks ago an ledepond- 
“ae he intended to ship in four mine th r “a par = a ae - 

p in the district, Mr. G. - MacLeod, w 
diamond drills, and with these on the | deputed to examine and sepert on both 
way now and the two there at pres- | occurrences. The Board is advised both 
ent, will make 8 drills for this prop- by Mr. MacLeod and the consulting engi- 
perty during 1928. weer 7 J. a Bell, oe the 

: ‘ profits from the ore so far opened up in 

The property is financed for the the Minto down to the third. level oe 
fhe extent of, $5,000,000, which will 
the extent o ,000,000, which wi 


sufficient to pay for the erection of a 
) 100 tons a day mill, and leave an appre- 
amply cover the expenditures contem- 
plated. 
Flin Flon 


ciable margin in addition. The Jubilee 

Break, which has now been traced for a 

length of — a —_ ae the prop- 

. erty, presents features which are entire 

ee and “| new am the Michiplocton dietriet, and the 

’ great lateral extent and the occurrence 

while some trouble was encountered | of gold over considerable widths, sug- 

with tale in the mill, it is understood | gest the ee of opening up a large 

this difficulty has been surmounted. | mine. The Board have accordingly decid- 

The mine has been opened up at ed to sink a three-compartment shaft to 

the 250 foot level, at which horizon the 

the 500-ft. level and cross cuts -_ drill hole results were especially encour- 

- an = = 0 eee a aging, and drift at that and one other 
in some places gold values as high 
as $46-per ton have been encountered. 

This is found in the galena. 

It is reported that engineers are 


level. No decision will be taken regard- 
ing the eréction of a mill until this work 
now at the water oe which it is 
proposed to develop on Churchill 


has proceeded sufficiently far to enable 
the ror engineers to determine the 

River and it is said that work on this 

will likely start this year. 


site and capacity which will best serve 
News of Railway 


both properties. 
For the purpose of this exploration 
further finance is necessary and the di- 
rectors have decided forthwith to issue 
one million treasury shares at the price 
of fifty cents pee share (the sterling 
Many are now looking forward to | ¢ a of . = - - *, pu = 
: : of this issue, fixed at 2s. -) and to 
some announcement regarding to rai)- offer to shareholders shares in the pro- 
way. c portion of one new share for every two 
An engineer well posted on the | shares held. 
area says the Sherrit-Gordon ore will Seeing that a large number of the 
not provide the same metallurgical | company’s shares are owned by persons 
problem as the Flin Flon as it is more | not on the register of the company, it 
massive and coarse grained. has been decided that the right of sub- 
Another new company has made its 
appearance—Callinan—Flin Flon. It 
embraces a number of claims adjoin- 
ing Flin Flon and work will be start- 
ed on its development in January. 
Diamond drilling of Flin Flon Lake 
and the several showings now exX- 


scription will be exercisable by the per- 
posed will constitute the work for the 





















































Not After Control 


The report that the Wright-Har- 
greaves group is seeking control, is 
denied by Bidgood directors. With THE 
adequate funds and most favorable 
mining outlook, Mr. Erenhous and his 
associates are very hopeful of bring- ONE 
ing Bidgood through as a gold pro- 
ducer. 

_Bidgood not only affects the imme- 
diate prospects of the eastern end of 
Kirkland Lake, but it serves to en- 
courage other operators to go after 
ore aggressively, as Bidgood has done, 
away from the main break. One of 
the bugaboos of Northern operation 
has been that it was a faint hope to 
expect ore in sections away from the 
“big three” producers. To-day min- 
ing operation is steadily we out 
onger arms, and going ahead self- 
reliantly to follow the example of ORIGINAL 
those directing Bidgood, with real 
mining nerve and common sense. 

_ Bidgood owns more than 400 acres 
in one block on which it is operating, 
and has also a third interest in 170 














means of utilizing the lignite which 
occurs in Eastern Saskatchewan and 
Manitoba, which is the only fuel of 
those areas but which falls to pieces 
when fined and has therefore only a 
restricted use. Enormous supplies of 
this fuel are available in those sec- 
tions. The Board had to deal chiefly 
with the carbonizing and solidifying 
of the material so that it could stand 
carriage for long distances. 
Five Years’ Experiment 

Five years were spent in experi- 
mentation and demonstration which 
involved the construction of a large 
plant at Bienfait in 1921 and the 
erection of a large oven which was 
completed in 1923. Thousands of tons 
of lignite were manufactured, demon- 
strating the practical production of a 
carbonized lignite briquette for do- 
mestic consumption and proved the 
technical process with full scale ap- 
paratus suitable for commercial con- 
ditions. Control passed into the hands 
of the Saskatchewan Government, 
which has since been negotiating for 
the taking over of the plant as a com- 
mercial utility. Due to various ob- 
stacles this has been tardy, but now 
is apparently successfully concluded. 

One of the natural possessions of 
Western Canada which most forcibly 
struck the visiting delegates of the 
British Empire Mining and Metallurg- 
ical Congress was the coal of the sis- 
ter province of Alberta. “Alberta’s 
potential coal wealth is greater than 
all the known coal deposits in the rest 
of the British Empire put together,” 
stated Sir Thomas Holland, chairman 
of the Congress. “If the present en- 
deavors to change coal into a fluid 
fuel capable of displacing petroleum 
and all its products are successful, the 
advantage of the United States in hav. 
ing the richest oil deposits in the 
world will be killed and Canada will 
take the place of the United States 
as the world’s provider of liquid fuel.” 

British to Operate Plant 

Investigation into means of solving 
Canada’s fuel problem is following 
varied and numerous lines and occupy- 
ing the best minds not alone in Canada 
but also in the British Isles.- An Eng- 
lish syndicate, said to be closely as- 
sociated with the British Government, 
whose primary object is to make the 
whole British Empire free from de- 
pendence on foreign sources for sup- 
plies of fuel and lubricating oils, is at 
present energetically looking into the 
Canadian field. It claims to be able to 
render Canada independent of im- 
ported coals and oils by submitting the 
Dominion’s soft coals and lignite to a 
patented process and producing fuel 

















































































































































































































foot level, work is proceeding to cut 
the downward extension of the ore 
body. Altogether, the development is 

very outstanding. 
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CANADIAN INDUSTRIAL 
and MINING SHARES 


A.L. HUDSON 
& COMPANY 


. Members: 
New York Stock Exchange. 
New York Curb Market (Ass’te.) 
New York Produce Ex’ge. (Ass’te). 
Chicago Board of Trade. 
Winnipeg Grain Exchange. 
Standard Stock & Mining Exchange. 


Standard Bank Bldg. 
Toronto 
Phone: Elgin 1104 

















































at current quotations has 
exceptional possibilities. A 
study of the developments 
at this mine will readily con- 
vince you. The opening of 
the third level, indicated by 
diamond drilling, we know, 
will prove interesting. 

Fully equipped with plant, 

power and railway facilities 
Official facts gladly furnished 


NUTARIO 
SECURITIES CO. 


320 BAY ST., TORONTO. 
ELgin 1804-3927 















































































































































































































son actually in possession of the stock 
certificates of the ew: 

Application for new shares may be 
made and stock certificates produced 
for “marking” either at the office of the 
National Trust Company, Limited, 20 
King Street East, Toronto, Ont., or at 
the office of the Huronian Belt Company, 
Limited, Friars House, 39-41 New Broad 

















































USSHER, FAIRLIE & CO. Ltd. 


J. F. H. USSHER 















for domestic and industrial purposes} present. The company has nearly ? 

: ; SCRE bs , don, E.C. 2 ueen 2800 rivate 
by eaten. ck the. oes and oils. The} 3,000 acres and all this is located noe iectlons must be accompanied by pennies, Se ie thes toe : Montreal and Toronto Stocks 
syndicate, which is already operating | around the Flin Flon mine. payment of fifty cents per share, or the : : New York Orders Executed on All Exch Wires 
two plants in England, declares its in- The geology is the same as Flin | sterling equivalent of 2s. 1d. per share. 6 JORDAN STREET, TORONTO a on xchanges 
tention of operating similar plants in Application forms can be obtained at Est. 20 years. Elgin 3428 Stocks Branch Offices, Cornwall, Belleville. Mining Stocks 


Flon and great things are expected 
of this company. 
Mandy Mine 

_ Mr. Houstan of the Tonapah Min- 
ing Co. was up to visit this property 
during August and as soon as opera- 
tions open up, the Mandy Co. will pro- 
ceed with a development campaign. 

The Mandy has now opened up 
about $16,000,000 in copper, zinc, gold 
end silver ore having shipped $2,500,- 
—- grade copper ores during 


the aforesaid offices and will provide Brockville and Pembroke, 


for the assignment of the right to allot- 
ment should this be desired. 4 
The Huronian Belt Company, Limited, 
have guaranteed, free of commission, 
that the Pioneer Mining Corporation, 
Limited, shell receive a minimum sub- 
scription of 500,000 shares ($250,000). 
The only consideration for this guaran- 
tee will be the right to The Huronian 
Belt Company, Limited, to subscribe at 
any time up to the 3lst December, 1928, 


Canada, either themselves or in as- 
sociation with Canadians. 

In the first six months of 1927, Can- 
ada produced 8.424,631 tons of coal 
worth $29,695,818, as compared with 
6,895,813 tons worth $25,312,598 in the 
first half of 1926, an increase for the 
present year of 17.3 per cent. To this 
total. Nova Scotia contributed 3,572,- 
122 tons; Alberta 3,170,551 tons; 
British Columbia 1,376,050 tons; Sas- 
katchewan 195,393 tons; and New 
Brunswick 110,510 tons. Total imports 
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ELECTRICAL PROSPECTING 


METHODS 


Room 903 Wilson Bldg. Telephone Main 1870 
6& Front St. W. Telegr. address 
Torento 2%, Ont. ~ ° “‘Elecpropec”’ 
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of coal in the first half of 1927 were| This property was di d drilled 

9.578 679 tons. Great Britain contrib- | each we a and bes sou 0s 1. Head Office: 

ae tons of anthracite and | mising showings, two lenses a oe B U S H C O N S O L I D A T E D 34 KING STREET EAST 
’ tons of bituminous, and the] averaging 4% to 5 per cent. copper TORONTO 


United States 1,489,534 tons of an- 
thracite and 7,759,453 tons of bitum- 
inous. 


ere were drilled and this will be 
further drilled this coming winter. 

This property is held under option 
by Messrs. Grace, Callinan, Green, 
Lee and Hacker. 


Developments on this property 
warrant much higher prices. 


COMPLETE J ohn p.Kendal] 





jails diatiaapetinamaet 
New Cold Storage Plant 
Negotiations for construction of a 











We Invite You to 
Visit Our Board Room 


In addition to recording the quotations and 
sales of the Standard Stock and Mining 
Exchange, we constantly maintain a very 
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Copper Hill Mines 


Write for latest information 




















Walton & Co. e helpful Bulletin Service pertaining to day-to-day develop- 
LIMITED 0 e ments at the various operating mining companies in North- 
ern Ontario and Quebec. 


Lennard, Poisson& Waghorn Ltd. 





190 St. James St. Montreal 


re -STTalil I~ 
5 aul 


CALGARY. 


This Service—exclusive to our Board Room—is supplied by 
our own men on the ground, over our own private wire 

















Stock Brokers specializing in systems. 
F. M. MILES B.C. Mining Stocks ARTHUR E. MOYSEY & CO. 


Members Vancouver Stock Exchange 


517 Granville St. - VANCOUVER 







Specialists in Mining Securities. Direct Private Wires to Our 
Sizteen Offices 
Telephone Elgin 5171 


21 King Street East 
Moysey Building, 242 Bay Street, Toronto 


Telephone Elgin 4693 
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Precious Metal Mining by 
Atlantic Rapidly Reviving— 
Many Large Interests Now 

orking Properties 


By S.aff Editor 


HALIFAX.—The Novamac Mines & 
Power Corp. is practically the first 
mining company in this province to 
reach a point at which there is a real 
public investment interest in the pro- 
ject. Application is to be made to 
the New York Curb to list the shares 
and negotiations are under way with 
U. S. financial interests to underwrite 
500,000 shares and when this is signed 
up the shares will be listed. 

The Novamac Mines and Power 

ration owns the mineral rights 
on some 1,000 acres in Nova Scotia. 
These holdings may be divided into 
four groups all located in Guysboro 
county. Included in the corporation's 
1,000 acres of mineral leases, though, 
is a comparatively small acreage in 
other sections of the province on which 
the showings are promising, but on 
which little work has been carried out 
within recent years. 

The major holdings on which devel- 

ent work has been concentrated 
the formation of the corporation 
about five months ago are in Guysboro 
county which lies on the Atlantic sea- 
cg just south of Cape Breton Is- 


_ The four groups of properties in 
this section are near Sherbrooke, in 
perhaps the richest gold mining area 
of the province. The largest group is 
at Goldenville and covers about 500 
acres. Like the other areas held in 
-Guysboro by the corporation, this 
jperty was worked some thirty or 
forty years ago with the crude and 
ient methods used at that time. 
Result of a Merger 
The Novamac Mines and Power 
Corporation is the outcome of a mer- 
ger of three predecessor mining com- 
i During the past six years the 


Goldenville property has steadily been 


ated, and operated at a profit in- 

ing the cost of development work 

_atthe mine. The present plan on this 

y consists of a 20 stamp mill; 

tions have been laid for the ad- 

dition of another twenty stamps on 

which work will commence as soon as 

the underground work warrants the 
- additional milling capacity. 

Underground work here includes a 260 

foot shaft and about a mile and a half 
of drifting and cross cutting, most of 

_ which has been carried out during the 
past six years, This property now has 
some 75,000 tons of broken ore in the 
stopes. Underground work is underway 
leading to blocking out 2,000,000 tons of 
ore. When this is achieved, the capacity 
of.the mill will be doubled; this will 
allow it to handle about 125 tons of ore 
daily. 

The next most important holdings are 
at Cochran Hill, where a new 10 stamp 
mill has just begun to grind 20 to 25 
tons or ore daily. As the mill is tuned 
up, this capacity will be increased. The 
Cochran Hill holdings cover about 175 
acres and as development proceeds the 
capacity of this mill will also be doubled. 


Development Work Done 


The old shaft on the property went to 
a depth of 165 feet. The recent operators 
have just concluded shaft sinking to a 
= of 250 feet where a station is now 

cut. Cross cutting and drifting at 
the new lower level will begin immedi- 
ately; 400 feet of drifting on the upper 
horizon was carried out in earlier a 
by the old-time, original owners of the 


rm . 

e chief mineral feature of the Coch- 
ran Hill holdings is the Mitchell belt—a 
mineralized zone with an average width 
over its entire length of 75 feet. This 
zone has been traced on the surface for 
a distance of at least 1,200 feet and is 
thought from surface indications to be 
even longer. 

The holdings at Ecum Secum total some 
7% acres and the old workings on the 
Property include three shafts, each 
driven to a depth of between 200 and 300 
feet. The total drifting amounts to over 
1400 feet. This property was one of 
the richest ever worked in Nova Scotia 
under the old methods in force in the 

y nineties. The present plans of the 

OVamac Mines and Power Corporation 
call for the development of these holdings 
in the spring of 1928. 

Crow’s Nest the corporation’s hold- 
ings amount to about 25 acres. Only 
Preliminary investigation work has been 

out here. As the property is 
situated only two miles from the Coch- 
tan Hill holdings, it is thought that ore 
from Crow’s Nest may ultimately be 
milled at the Cochran Hill plant. 

Has Power Sites Also 

In addition to its mineral holdings, 
he Novamac Mines and Power Corpora- 
tion owns the entire power rights on the 
Liscomb river which flows. through 
Some of its acreage. A hydro electric 
Plant producing 550 h.p. is supplying 
Power for the Goldenville operations. 
he potential capacity of the corpora- 
tion’s power sites is 12,000 h.p. accord- 
ing to the figures of the Nova Scotia 
Power Commission. 

Power for the Cochran Hill plant is 
being temporarily supplied by an 85 h.p. 
Semi-Diesel engine. Ultimately further 
Power will be developed on the Liscomb 
Tiver and the various holdings of the 
Corporation will be linked by a high 
tension transmission line. In the mean- 
time, though, development work will be 
Concentrated entirely on underground 
Workings so that different ore may be 
blocked out to permit further milling 
and expansion to the surface. It is the 
intention of the management to develop 

@ project only along modern mining 

8 and to endeavour to build up a 
mine or mines which in the scale of their 
*perations will be comparable to suc- 
Cessful mining undertakings located 

here in the Dominion. 
Financial Position Outlined 
_ , The capitalization of the Novamac 
Mines and Power is $5,000,000 in shares 
of $1 par value. Of this authorized cap- 
tion, the corporation holds about 

00,000 in its treasury—sufficient to 

de for its future financial require- 

_ Ments. Of the 1,900,000 shares which 
have been issued, 1,400,000 shares went 
original owners of the component 
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" PROMISING PROJECT 


to be Listed 


properties. This stock has all been 
pooled for a period of one year. 

he remaining issued stock amounting 
to just over 600,000 shares has been 
lodged with a trustee to be sold for the 
benefit of the corporation. These shares 
will be underwritten by U. S. interests 
and have, or are now being offered to 
the public. The proceeds of this financ- 
ing will be employed in further under- 
ground work leading to the enlarging 
of the ore reserves. 

The corporation is in a good liquid 
position with no debts and no current 
liabilities. The finances are sufficient 
to meet the requirements of the next 
18 months operations. 

The remaining holdings of Novamac 
are in other sections of Nova Scotia. No 
development work has been carried out, 
but these smaller holdings occupy prom- 
ising locations. 

Different From Ontario 


In Ontario, the fact that a company 
owned and was developing properties 
which had already been worked would 
not increase the attractiveness of its 
securities, but in Nova Scotia the re- 
verse is true. In the mid-Victorian 
days in which the precious metal mining 
industry in the province first budded, 
bloomed and brought forth fruit, the 
mining methods in their crudeness were 
not even comparable to the primitive 
industrial methods of the period— or to 
the weird and wonderful furniture of 
the time. Mining was carried out largel 
by hand. If a power was required, 
Dobbin was hitched to a windlass, or to 
some other mechanical contrivance, which 
was used as an actuating force for 
either mining or milling. 

_ When the operators found water gain- 
ing on them in their shafts, or just as 
soon as very high grade ore petered out, 
or rather appeared to peter out, work 
was discontinued and the operators 
moved on to other claims which would 
bring rewards from surface work only. 
Mining Laws Were Changed 

Coupled with this the Nova Scotia 
mining laws discouraged any large ef- 
forts. Claims were only of about % of 
an acre and the holders were under no 
obligation to work their properties. 
These mining laws have only been altered 
within the past six months; today the 
provincial mining laws are modelled on 
those of Ontario and Quebec. Large 
scale, efficient development of the pro- 
vince’s mineral resources is now en- 
couraged. 

Thus in many sections of Nova Scotia 
there are large dumps of ore, which with 
the mineral develpoment now underway, 
will ultimately be milled and provide 
a satisfactory yield. 

Mining claims in Nova Scotia are still 
250 x 150 feet, but instead of holding 
only one claim, the owner may hold 
many provided the annual 50c rental 
per mining area is paid and providing 
the owner carries out the annual assess- 
ment work necessary under the law. 

The rush to Cobalt at the beginning 
of this century, more or less killed 
mineral development in Nova Scotia. But 
it is being revived, and being revived 
more rapidly daily. The next year will 
witness the inauguration of many prom- 
ising projects. 

Large Interests Involved 

The foregoing summarizes briefly some 
of the reasons which led to the decline 
in precious metal mining in this Atlan- 
tic province. Two factors were chiefly 
responsible for the increased mineral 
activity of which Novamac is one of the 
leading examples. They were the changed 
mining laws and the general increase in 
the interest in the mineral development 
of the Dominion as a whole. 

It can now be said that larger mining 
interests of Great Britian, the United 
States and the Dominion are all vitally 
interested in the development which is 
now taking place in their various Nova 
Scotian holdings. Less than a year ago, 
such a statement would have been ques- 
tioned in central Canada. But now it 
is admitted by all Canadians who follow 
mineral development closely. 

While there are other projects in the 
province equally as interesting as those 
of the Novamac Mines and Power, yet 
the development of this company’s prop- 
erties holds more interest to the investor 
for there are large blocks of stocks 
held in Canada. rom an investment 
standpoint there is wider public interest 
in this property than in many of the 
other undertakings which in many in- 
stances are being carried on privately 
till they reach a point where public fin- 
ancing is possible. The larger mining 
interests, naturally, are simply working 
away until they are assured of a mine 
before making any announcements which 
would interest investors or which would 
induce further competition in the Nova 
Scotia field. 

Is Making Profits 

For the twelvemonth period ending 
March last, Novamac’s Goldenville prop- 
erty produced gold valued at $37,834. The 
mining and milling costs of this property 
for the period were $19,803. Thus oper- 
ating profits for the year amounted to 
over $18,000. These figures from com- 
paratively small scale operations are in- 
dicative of what will be accomplished 
when Nova Scotia once again gets into 
her mining stride. The operations of 
the Novamac Mines and Power are di- 
rected by J. W. Warner; associated with 
him in charge of the technical supervi- 
sion of the properties is E. A. Henderson, 
M. E 





From the proceeds of the present fin- 
ancing, together with the revenues from 
the sale of bullion from the mines, the 
management hopes to obtain sufficient 
funds to be able to carry out its complete 
development programme. It is planned 
that the properties will mill eventually 
2,000 tons of ore daily. | 

When further power is developed, some 
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Worthington Mine of Mond Nickel Co. 





Another cave in took place this 
week at the old Worthington Mine of 
Mond Nickel Co. This is the second 
in a few weeks. It is likely that this 


will mean the end of this operation. 
It is doubtful if the company will go 
to the expense of sinking a new shaft 
and opening new workings though on 
last report some wonderfully rich ore, 
high in platinum, had been opened on 


SMELTERS’ DRILLS 
CUT HUGE COPPER 
BODY ON GEORGE 
Indicated Ore Said to Run 


Around $20,000,000— 
Quit for Winter 





From Our Own Correspondent 

STEWART.—That the Consolidated 
Mining & Smelting Co. has diamond 
drilled into a huge body of gold-cop- 
per ore on the George Copper mine, 
Bear River Valley, is the report that 
has been received here as operations 
are discontinued for the season. 

Unauthenticated statements are to 
the effect that the ore found would 
be of sufficient tonnage to make an 
estimate of $20,000,000 value not far 
wide of the mark. 

Very much greater depth can be 
obtained on the ore body by drill 
holes from the river level which have 
not been attempted this season. 
Freezing up of the water supply and 
the approach of the season of heavy 
snowfall have decided the company 
against further operations until 
spring. 

The vein was encountered at a ver- 
tical depth of 800 feet. Dipping it an 
angle of 60 degrees, the vein gives 
over 1,000 feet of backs, assuring a 
great tonnage. 

In all the Consolidated now holds 
about 40 claims in the original George 
property and surrounding it. 

The camp expects big developments 
on this property next year, every 
action of the company leading to that 
conclusion. 


VICTORIA.—In Victoria, headquar- 
ters of the George Copper Mines, Ltd., 
the opinion is growing that the day 
is not far away when “Smelters” will 
have a central ore and concentrates 
smelter and refinery on the coast. 
Tonnage at the Coast Copper is stead- 
ily being proved. If Big Missouri pans 
out as expected by old-timers of the 
Portland Canal district Consolidated 
will have in the Coast Copper a low 
grade for a basic smelter ore and 
high grade from the north to sweeten 
it up. 


Kirkland Gold to Again 
Drive Into Chaput Hughes 


It is generally known that the ore 
bodies on Teck Hughes and Kirkland 
Lake are dipping to the south, and at 
a depth of ween three and four 
thousand feet it is predicted that the 
continuation of the south vein of Teck 
Hughes will be picked up on Chaput. 
and that below 4,000 ft. there is a 
strong possibility of the Kirkland 
Lake ore bodies dipping on to Chaput. 

Acting on this information last year 
the Kirkland Lake Mine secured con- 
trol of Chaput Hughes. In the near 
future, Kirkland Lake will start to 
cross-cut from their deepest workings 
to open up Chaput. 





of the output will be sold to other min- 
ing projects, the’ small towns and the 
little industries located in the territory 
surrounding the operations of the Nova- 
mac Mines and Power Corporation. Thus 
the corporation also plans to enter even- 
tually the power distribution field. 


Latest Gold Producer 





Central Manitoba Mines turned over its mill 
epoch in mining in Manitoba. It provides the 


this week. It marks a new 
province with its first real 


reduction plant and is backed by a tonnage of good commercial ore. 


The disaster at 


a new deep level. 
chis, the smallest producer of the three 
Mond producing mines, had a serious 
effect on the price of Mond shares on 


the Lendon market. They reacted 
quickly from around 55 shillings to a 
low of 47, but have since recovered 
sharply to around 51. The latest 
cave-in was more serious for the C. P. 
R. than the mine as it weakened the 
position of the roadbed. Worthing- 


GOLD STOCKS ARE 
AGAIN COMING TO 
FRONT IN MARKET 


(Continued from page 25) 
depress this stock. However, the ef- 
fort has been confronted with a well 
informed public who are quite certain 
of the future of the property. Another 
factor of strength has been in the 
high price of the stock. There is little 
Amulet in weak hands. The price of 
$5,000 and $6,000 per 1,000 shares pre- 
cludes this and makes it rather hard 
to depress or raid. There are reports 
around that the shares will sell ma- 
terially higher soon. This may be 
just a guess. The company must do 
something sooner or later in regard 
new financing and this is what the 
public is eagerly awaiting for. 


ST. ANTHONY HAS 
GOOD STRUCTURE ON 
’ MONTBRAY GROUP 


Considerable Surface Work 
Accomplished, Accord- 
ing to Engineer 


St. Anthony Gold Mines is meeting 
with considerable encouragement on 
its Montbray operations, according to 
Douglas Mutch, consulting engineer. 
He says that recent work has yielded 
encouraging results. The sheared 
zone opened up on Claim 9868 in the 
northwest section continues to show 
important mineralization. Work has 
consisted of trenches in rock across 
the zone and in sinking of three pits 
to an average depth of 15 feet. Within 
the last two weeks further important 
geological structure has been revealed. 
This structure shows now an altered 
gabbro dyke on the south contact of 
the sheared zone, which dyke appears 
to be dipping to the southeast. The 
mineralized zone itself, made up prin- 
cipally of altered rhyolite, is striking 
northeast. 

The north contact of this zone shows 
a flat lying quartz porphyry dyke. 
This dyke appears to be capping over 
the mineralized zone and presents a 








‘| somewhat similar condition to that 


found recently on the Newbec prop- 
erty where such important results are 
being obtained. 

Number 1 pit, sunk close to the 
south contact, shows at a depth of 
from 12 to 15 feet strong schisting 
with considerable mineralization mix- 
ed up with quartz. Its appearance is 
such that samples are being taken and 
assayed for gold. Approximately 100 
feet northwest of this pit Number 2 
pit and trench have been put down. 
Here, on surface, there is an iron 
capping showing considerable gossan. 
The ground here is badly broken up 
and altered and is dipping with and 
following under the flat lying — 
phyry dyke mentioned above. This 
section presents a very favorable line 
of weakness which we believe will ex- 
tend to considerable depth. This is 
indicated fairly conclusively by the 
fact that although there has been 
excessive rains since work was started 
in this pit, it fails to hold water even 
though down 15 feet in depth. Water 
disappears so rapidly that we look for 
an extensive break in this section un- 
derlying the porphyry. At the present 
time work is extending this trench 
to the southeast. This is for the pur- 
pose of removing the iron capping. 
The trench is not only being extended 
for a length of approximately 50 feet, 
but is being deepened in rock. This 
deepening is the result of mineraliza- 
tion showing considerable chalcopy- 
rite coming in more strongly as work 
progresses through the capping. 


Bush Cons. Acquires 
Additional Ground 


O..B. Bush, pres. Bush Consolidated 
Mines, has issued a statement that his 
company has acquired the Uncle Sam 

oup of six and a fraction claims. 

ese adjoin the Gold Cliff Premier 

oup on the Alaska side of the line. 
ft is just possible that the Bush Co. 
will organize a subsidiary to operate 
in Alaska. 

Some important news may be forth- 
coming regarding Bush. It is under- 
stood that an influential New York 





ton ore ran 3 per cent. nickel and 
3.4 per cent. copper with a little 
platinum. During the past six months, 
a new level was opened to see what 
might be expected at a greater depth, 
as the mine was seemingly about 
through. This opened out new and 
richer ore than had been mined here- 
tofore. At the time the writer re- 
ceived this information, the extent 
of the body was not known. 


(COPPER HILL HAS 


GOT GOOD RESULTS 
IN EFFORT TO DATE 


Electrical Survey and Drill- 
ing Has Been Followed 
by Sinking 


Julius M. Cohen’s report on Copper 
Hill Mines says the Radiore Electrical 
Survey shows 17 conductors on the 
property. This and a geological sur- 
vey were conducted previous to dia- 
mond drilling. Of the latter Mr. 
Cohen says: 


__A total of 2,000 feet of diamond drill- 
ing was done, consisting of seven holes, 
all of which were put down at right 
angles to the formation and at angles 
of from 30 degrees to 60 degrees with 
the surfate. 

These holes were so put down, that 
contact was not lost with the ore bodies 
and the results obtained were highly 
satisfactory. Ore was cucsenlaber in 
every hole across widths of from 22 feet 
to 54 feet and gave visual evidence of a 
large ore zone carrying massive and dis- 
seminated chalcopyrite. The dip of the 
ore body was determined to be almost 
vertical and the holes show that the 
mineralization continued, unchanged, to 
a depth of one hundred feet; that being 
the depth at which the drill holes cut 
the ore bodies. The formation was un- 
changed and the rhyolite, outside of the 
ore zones, showed heavy mineralization. 

Shaft Sinking 

Sinking operations have been started, 
a shaft 7 feet by 9 feet being sunk to a 
depth of 60 feet, at which depth, cross 
cutting to the north has been. started 
and is now in for a length of 16 feet. 

This shaft was sunk on a siliceous 
zone carrying high chalcopyrite and the 
character and grade of the ore remained 


group that did extremely well in the 
purchase of some Northern Ontario 
mining shares, which they still hold, 
are now seeking a substantial interest 
in Bush. Negotiations are on. In ad- 
dition it is possible that there will be 
an important announcement regarding 
the acquisition of additional: important 
ground. Meanwhile Bush is pushing 
ahead his exploratory program. 
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GIVE TOWAGAMAC 
HOLDERS RIGHT TO 
BUY ALDERMAC 


Can Take Up Shares in 
Noranda Subsidiary 
at $2 


Shareholders of Towagmac, on rec- 
ord Nov. 3, will be given the right to 
take up one share of Aldermac mines 
at $2 per share for every five shares 
of Towagmac held. Notice to this ef- 
fect is being sent out. Towagmac has 
200,000 shares to place, and will use 
the funds to explore other properties. 
A new group has just been acquired 
in Sudbury area. The letter says: 


“The special general shareholders’ 
meeting, called for as per enclosed no- 
tice on the 3lst day of October, 1927, 
has for its object the ratification of the 
directors’ decision, arrived at to-mor- 
row, to dispose to the shareholders of 
our company of 200,000 shares of the 
capital stock of Aldermac Mines, Ltd., 
a company formed with a capitalization 
of 3,000,000 shares of no-par value to 
take over and operate the Alderson- 
Mackay Mine. Under the terms of the 
purchase agreement originally entered 
into with N. A. Timmins, Inc., and since 
taken over by Noranda Mines Ltd., your 
company has certain underwriting priv- 
ileges of any treasury stock issued by 
Aldermac Mines, Ltd., and accordingly 
has purchased 200,000 shares of the first 
issue of this stock. 

“Your directors have now adopted a 
financial policy under which surplus 
funds will be invested in high-grade se- 
curities, the revenue thereby obtained 
to be spent on the search for and ex- 
ploration of new properties. For the 
purpose of conserving in this manner 
the liquid resources of your company, 
as well as conferring an immediate bene- 
fit on our shareholders, your directors 
decided to distribute the above 200,000 
shares of Aldermac Mines, Ltd., amongst 
them pro rata of their holdings at the 
price of $2 per-share, the proceeds of this 
sale to be returned to the Towagmac 
treasury and invested in the manner 
stated above. 

“You may be interested to learn that 
your company has taken an option, un- 
der favorable terms, on a zinc-lead prop- 
erty in the Sudbury mining district, 
whose exploration is now being proceed- 
ed with. Should the results of this work 
be satisfactory, the finances needed for 
its further development will be secured 
by forming a subsidiary company, for 
whose treasury stock Towagmac share- 
holders will have the first right to sub- 
scribe. This policy will likewise be fol- 
lower in the case of any other properties 
taken up by your company and giving 
promise of developing into mines.” 





unchanged, throughout, the chalcopyrite 
becoming slightly more massive with 


depth. 

it is of extreme interest and impor- 
tance, to note that the schist encounter- 
ed in the cross cut, is well mineralized 
with chalcopyrite. This schist showed 
no vaiues at the surface and, as there 
is, at least, a zone of this rock over six 
hundred feet in width, it is evident that 
any values disseminated through this 
mass, become of major importance, and 
should this condition exist across the 
width started, this property would im- 
mediately be stamped as a large mine. 

Further cross cutting will definitely | 
determine this point, but due to the con- 
formation of the surface it will be nec- 
essary to carry on this development from 
a lower horizon. 

Mr. Cohen summing up says the 
drilling has shown the presence of 
an ore body of great width, carrying 
massive and disseminated chalcopy- 
rite; shaft work has demonstrated 
that the ore zone continues without 
change and that the schisted rhyolite 
carries good values at about forty 
feet, where no values can be found 
on the surface. Surface trenching 
has proven that additional veins and 
ore bodies can be expected and that, 
at least, one of them is richer than 
the body now being so satisfactorily 
developed and the Radigre Survey has 
shown the presence of seventeen con- 
ductors and proven that the com- 
pany’s, properties are well mineralized 
and are of great sjotential value. 
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Encourage Exploration _ 
and Tax Those Who Find 
Ore, is Ontario Policy 


Ontario Mine Assessor Addresses Canadian Tax Con- 
ference on Mine Taxation in Province of Ontario 


The principles followed by Ontario 
in taxing its mining enterprises were 
discu. by G. R. Mickle, mine asses- 
sor of the province, before the Can- 
adian Tax Conference this week. 

Discussing the royalty or profit tax, 
Mr. Mickle said in effect, that it had 
been fixed as high as the traffic would 
bear; if it were any -higher it would 
discourage investment in mines. 

There are three kinds of mining tax- 
ation in Ontario, said Mr. Mickle. 
These are: 


(1) Natural Gas Tax. 
(2) Acreage Tax. 
(3) Profit Tax. 


Natural Gas Tax 


Of these the first is very simple, 
being merely a fixed rate on the 
amount of gas produced and used in 
Canada each year. The rate amounts 
to $2 per million cubic feet. On 
gas wasted, the rate is ten times as 
much, as it is not entitled to the rebate 
mentioned in Section 47 of the Act. 
This proved to be a valuable feature 
and was the means of saving our 
most productive field, viz., the one in 
the County of Kent. As there were a 
number of very small producers who 
might be considered private and who 
would have added to the expense of 
administration without bringing in 
any substantial revenue, there is an 
exemption on amounts where the tax 
would not exceed five dollars. Un- 
fortunately the production of natural 
gas in Ontario is diminishing and the 
tuture does not appear to be hopeful. 

Describing the other taxes, the ones 
on mines, Mr. Mickle said in part: 


Acreage Tax Applies to All 


“Coming to the Acreage Tax, all lands 
patented as mining land in Ontario are 
subject to this tax unless they are situ- 
ated in an organized municipality, in 
which case they would be liable for a tax 
to the municipality but not to the pro- 
vince. 

_ “In order to consider the acreage tax 
intelligently, it is necesasry to under- 
stand the conditions under which lands 
have been granted in Ontario for mini 
purposes. in the first regulations forme 
to deal with mining lands, the size of 
the unit or “mining location” as it was 
called was fixed at 10 square miles, or 
6,400 acres. The first grant of one of 
these monsters was made almost exactly 
75 years ago on the 5th of October, 1852. 
The following year the regulations were 
modified so that by securing a license, 
which cost $100, an area not exceeding 
400 acres might be bought. In 1869, an 
act was passed fixing the area of a mining 
location at 320, 160 or 80 acres. In 1892 
the size was changed to 320, 160, 80 or 40 
acres, and in 1906 the area was limited 
to 40 acres. ‘The result of all this is that 
at the present time although for over 20 
years covering the period of greatest 
mining activity in the province, the size 
of the mining claim has been limited to 
40 acres, the average area of all the min- 
ing locations or claims subject to the 
acreage tax is over 80 acres. The fact 
is that the policy followed in the 
early days forced those who wished to 
secure land for mining purposes into pur- 
chasing areas which all experience since 
has shown are unnecessarily large. 


Tax is 5 Cents an Acre 


“The rate levied as acreage tax, five 
cents per acre, is less than it is in many 
places and it seems worth while to con- 
sider this and determine if possible 
whether that rate is a reasonable one or 
not.” (Mr. Mickle figured that it was a 
reasonable rate and presented figures to 
show tnat if it were higher, exploration 
work would be held up. This was be- 
cause the chances for success in mining 
were so small. Over 250,000 acres had 
been abandoned for taxes.) 

“In the acreage tax, as with the natural 
gas, we notice that very smal areas 
which would add to the expense of col- 
lection and bring no adequate return are 
eliminated, accordingly parcels of land 
less than ten acres in extent are exempt. 
Those are mostly islands taken up as 
mining lands, but actually intended for 
summer resorts. One feature worth not- 
icing in the acreage tax is the one where- 
by a co-owner who pays the whole tax 
for four years may make an application 
to the Mining Court to compel the de- 
linquent co-owners to pay their share or 
lose their interest. The term co-owner 
includes shareholder in a company. As 
this fact is becoming more widely known, 
the number availing themselves of this 
privilege is increasing and at present 
thirty to forty applications are being 
made yearly for this purpose.” 


Ten Thousand Dollars Exempt 

Proceeding to discuss the profit tax, 

Mr. Mickle said: “Profits in excess of 
$.0,0UU0 are taxable at the rate of three 
per cent up to $1,000,000, and at five per 
cent on profits over $1,000,000 up to 
$0,000,000, and thereatter on an ascending 
scale which does not interest us much at 
present. In effect it is a tax on the value 
of the ore in the ground leviable only 
when it is brought to the surface and 
either sold or treated, as in order to de- 
termine the taxable amount the pit’s 
month value is taken and from this is 
deducted all the expenses of bringing it 
to the surface. Certain expenses are 
excluded—taxes, for instance, with the 
exception of the Dominion Income Tax— 
and moreover no allowance for exhaus- 
tion of the mineral or depletion is made. 
Depreciation on plant and buildings is 
limited to a-fixed arbitrary amount of 
fifteen per cent. Each calendar year is 
taken by itself and returns made on that 
to determine whether there is a profit or 
not. Thus it will sometimes happen that 
a mine may operate and produce for some 
years at a loss and then come into the 
profit-making stage when it immediately 
becomes liable for a tax. 

“In general, it will be seen that the act 
is framed in such a way as to avoid dis- 
putes rather than to attain theoretic 
justice. Thus things that are incapable 
of exact determination are excluded alto- 
gether. To make the proper allowance 
for depletion, for instance, would require 
a complete knowledge of not only all the 
ore which may exist in the mine, but also 
the market prices of its products in the 
future. It is safe to say that no one has 
knowledge of this kind. The attempt to 
attain theoretic justice would entail very 
considerable expense and would, in the 
writer’s opinion, be a delusion. In an 
mine with extensive workings there will 
be several members of the staff almost 
constantly employed in estimating ore 

























was a gold excitement in Eastern Ontario, 


WILL DO ANOTHER 
5,000-FT. DRILLING 
MARRIOTT GROUP 


Latest Hole Cut Interesting 
Body of Chaleopyrite— 
Venture Looks Well 


No. 13 on Marriott Mines has 
achieved some definite results. At a 
depth of 328 feet the drill cut consid- 
erable chalcopyrite although drillers 
did not expect to reach the ore zone 
before a depth of 400 feet. The engi- 
neer states that the chalcopyrite is 
particularly good as there is no pyrite 
with it. 

In addition to the camp buildings 
which the company erected previously, 
an office, two bunk houses, a powder 
magazine and store house have re- 
cently been erected. A suitable build- 
ing for storing the drill cores is also 
being erected. 

Further trenching has _ revealed 
more highgrade showings and the 
management is satisfied that the fur- 
ther diamond drilling which is being 
carried on will enable them to make 
a detailed statement in the near future. 
The company recently contracted for 
an additional five thounand feet of 
diamond drilling. 





























































reserves; it would obviously be expensive 
to the government and intolerable to the 
mines to er to duplicate this, and 
without such knowledge it would be 
futile to attempt to estimate the amount 
that should be allotted to depletion. 


Tax Big Profit Makers 


“The general effect of the profit tax is 
to throw the burden of taxation on the 
mines making a very large profit. Thus 
the statutory exemption of $10,000, which, 
of course, chiefly influences those making 
a small profit, works to this end, for in- 
stance, if the profit should happen to be 
exactly $10, the exemption is 100 per 
cent. if it should be $20,000 the exemption 
is 50 per cent.; if $100,000, 10 per cent, 
and when the es is $1,000,000, the 
exemption is only 1 per cent., or almost 
vanishes, and the higher rate of taxation 
at five per cent. instead of three comes 
in force. This napoers to be reasonable 
and good policy. The mining lands in the 
first place as we have seen are sold at a 
fixed moderate price, the acreage tax also 
is not excessive; the substantial revenue 
comes in the end from those who have 
been fortunate to secure extremely valu- 
able mining lands. 

“It would seem advisable to examine 
into the total amount of taxes which 
mines in Ontario are required to pay. 
From the discussion on the acreage tax 
we have seen that the venture of acquir- 
ing undeveloped mining lands and seek- 
ing to establish profitable mines on them 
is essentially hazardous. We are depen- 
dent for the main source of revenue on 
the successful outcome of the efforts of 
the bold spirits to whom this enterprise 
appeals, and in the end anything which 
discouraged them or caused them to 
slacken their effort would affect the re- 
venue eee It seems to the writer 
that we would hgve a better view of this 
if we consider the gold mines by them- 
selves. They are the most important from 
the revenue standpoint both at present 
and, as far as one can see, in the future. 
First of all it might be well to review 
briefly the history of gold mining in On- 
tario. As far back as the sixties there 


charge, says: 

“During the past season, from 15 te 20 
men were continuously employed. To 
date about 1500 feet of diamond drilling 
and 1200 feet of trenching has been done. 
As a trenching campaign in heavy ground 
was undertaken, the total footage is not 
so impressive as might have been the 
case under more favorable conditions. 
With the exception of a small test pit 
about seven feet deep, the rock-breaking 
was confined to occasional surface shoot- 
ing of promising formation. 

“Results obtained during the summer 
were highly satisfactory. The trenching 
has assisted materially in defining the 
formations, and in addition has uncover- 
ed a new and promising zone of mineral- 
ization. Drilling has located the down- 





1924-5-6 on the Mining Tax Act basis, the 
following results will be seen: 
Total production ............ $84,411,516 
Total taxes paid were $2,996,028, or 3.5 
per cent. of returns. 
Total profits before deducting 
SS eee ee $27,010,625 


no profitable mines resulting from this. 
Later on in various localities chiefly in 
the extreme Western part of the province 
there was another period of activity. The 
records do’ not appear to show that a 
single mine made a profit over any con- 


siderable period, in fact the tota pro- Taxes not deductable ....... 1,342,032 
duction was so small at that time that it Amount retained by owners . $25,668,593 


was impossible any substantial profit 
could have been made. The first year in 
which any mine showed a profit was in 
1912 due to the operation of mines in the 
Porcupine district The net result of 
operation on all gold mines at that time 
was still a loss and it was not till 1919 
that the amount of profit made by the 
profit-making mines was sufficient to 
overbalance the expenditures on mines 
working at a loss and the non-producing 
mines and mining claims. The figures fo1 
that year showed that a little more than 
$3,000,000 profit was made by the few 

rofit-making mines and approximately 
$2,000,000 was spent on all the other 
mines and mining claims. It has often 
been stated that for every dollar’s worth 
of gold produced in the world more than 
a dollar is spent in the effort. It does not 
seem possible that any one has sufficient 
information to make any intelligent esti- 
mate of this matter. It does not appear 
reasonable, as the serious expensive work 
will cease if it brings no results. It is 
certainly not true of Ontario for the last 
eight years and will not be true in the 
future for a considerable number of 
years at least. The cost of producing a 
dollar’s worth of gold, including expendi- 
ture on non-profit making and non-pro- 
ducing mines and claims, is between 80 
and 90 cents. 


Taxes Take Ten Per Cent. 


“If we examine the operations of the 
profit-making gold mines for the years 


“That is, the amount accruing to the 
various tax-levying bodies is 11.6 per 
cent. of that retained by the owners of 
the mines. Putting it in another way, of 
the amount available before payment of 
any taxes 89.6 per cent. goes to the own- 
ers and 10.4 per cent. to the public. Dur- 
ing this same period if we include the 
non-profit making gold mines, the total 
production was $87,228,171. There was 
thus about $2,800,000 yielded by mines 
operated at a loss. The above figures 
include the value of the silver contained 
in bullion. This is about one-half a per 
cent. of the total. 

“Long experience appears to show that 
the maximum amount which may be 
taken from anyone engaged in an enter- 
prise involving hazard without discour- 
aging him is about ten per cent. 

“Most of the drilling for oil is done on 
land privately owned, the owner of the 
land also possessing any oil that may be 
there. It is the almost universal custom 
for the one drilling for oil to agree to 
give the owner of the land and the oila 
royalty of one-eighth or 12.5 per cent. 
of the oil found and this is all the pay- 
ment the owner of the oil receives. The 
one who takes the hazard gets seven- 
eighths of what is found. In the case of 
the gold mines under discussion what- 
ever mineral may be there is already 
owned by the company operating the 
mine, the province having sold both land 
and minerals.” 





New Ways of Prospecting 
for Minerals in Canada’s 


Mining Fields 
Characterize the work of 


Geophysical Co. of Canada 


LIMITED e 


OLR work on the East Arntfield Mine and on 
~~ the Wiltsey-Coghlan Mine are two samples 
of the carefulness and accuracy of our methods, 
as worked out with great success in various min- 
ing fields of the world. 


We use every method of geophysical survey 
and are therefore able to apply the most suitable 
method for your local conditions: 


1. Different Electrical Methods. 


2. Special Magnetic Methods—with the very sensitive 
UNIVERSAL VARIOMETER. 


3. Cravimetric Method—with the Torsion Balance. 
4. Seismic Methods—with the Seismagraph. 


Our experience of several years, together with 
our up-to-date precision instruments and the pos- 
sibilities of the combination of several methods 
are the outstanding features of our organization. 


Complete information and printed mat- 
ter will be gladly supplied upon request. 


Our charges are very reasonable and we can cover 
a large acreage in a short time. 


Before making any decision on prospecting and developments 


please ask our advice 
Geophysical Company of Canada 
Limited 


703 Reford Building, Toronto 
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ward extension $f the orebody for over| pected results are obtained, the property 


300 feet. The ore cut at depth is from 
12 feet to 14 feet in width and consists 
of clean copper and iron sulphides with 
an entire absence of zinc, which is a 
decided advantage. . 
“Based upon past results, a winter 
drilling programme has been laid out, 
during which it is hoped to extend the 
known ore zone and secure information 
upon which to base a development plan. 
Present plans are to confine winter ac- 
tivities to diamond drilling, and if ex- 


will be ready for actual development in 
about six months. 

“Three camp buildings were erected and 
supplies for the winter are now being 
taken in to the property. 

“The geological conditions on Marriott 
are excellent, and the recent location of 
ore at depth has removed any uncer- 
tainty regarding advisability of continu- 
ous intensive exploration this winter, 
to be followed by actual development 
next summer.” 


October 21, 192’ 


6 Trail Ore Receipts 

re receipts at Trail Smelt ’ 
Oct. 1 to 7, inclusive, and from diet 
1927, to date, inclusive: mee 


Company’s mines ..,.. 8,604 
Other mines .......... 8,173 ieee : 
SOME a cis ow ealas 11,777 444,478 





A bid of $30,100 for a seat on the 
Standard Stock and Mining Exchange was 
made by Messrs. Solloway, Mills & Com- 
pany. This figure created a new high 
record for the Exchange, 


A report sent shareholders and} 
signed J. B. Stitt, M.E., engineer in| 























Pioneer Mining Corporation 


Offer to Shareholders of 1,000,000 shares of Par Value 
of $1.00 each in the proportion of one new share for 
every two shares held at the price of 50 cents per share 


Toronto, Ont. 
TO THE SHAREHOLDERS: October 11th, 1927. 


As indicated in the Managing Director’s Supplementary Report dated the 27th June 
last, the Company’s energies, apart from work at Gaspe and elsewhere, have been 
largely concentrated on the Minto vein and Jubilee Break inthe Michipicoten District. 
Since June an intensive programme of diamond drilling has been carried out on the 
Jubilee Break, and a few weeks ago an independent engineer with intimate knowledge 
of the district, Mr. G. W. MacLeod, was deputed to examine and report on both occur- 
rences. The Board is advised both by Mr. MacLeod and the Consulting Engineer, 
Dr. J. Mackintosh Bell, that the profits from the ore so far opened up in the Minto 
down to the third level are sufficent to pay for the erection of a 100 tons a day mill, 
and leave an appreciable margin in addition. The Jubilee Break, which has now been 
traced for a length of about 4,000 feet on the property, presents features which are 
entirely new in the Michipicoten District, and the great lateral extent and the occur- 
rence of gold over considerable widths suggest the possibility of opening up a large 
mine. The Board have accordingly decided to sink a three-compartment shaft to the 
250-foot level, at which horizon the drill hole results were especially encouraging, and 
drift at that and one other level. No decision will be taken regarding the erection of 
a mill until this work has proceeded sufficiently far to enable the Company’s engineers 
to determine the site and capacity which will best serve both properties. 


For the purpose of this exploration further finance is necessary, and the Directors 
have decided forthwith to issue One Million Treasury Shares at the price of Fifty Cents 
per share (the sterling equivalent of which is, for the purpose of this issue, fixed at 
2s 1d) and to offer to shareholders shares in the proportion of one new share for every 
two shares held. \ 


Seeing that a large number of the Company’s shares are owned by persons not on 
the register of the Company, it has been decided that the right of subscription will 
be exercisable by the person actually in possession of the stock certificates of the 


Company. 
Application for new shares may be made and stock certificates produced for “mark- 
ing” either at the office of the National Trust Company, Limited, 20 King St. East, 


Toronto, Ont., or at the office of The Huronian Belt Company, Limited, Friars House, 
39-41 New Broad Street, London, E.C. 2. 


Applications must be accompanied by payment of Fifty Cents per share, or the 
sterling equivalent of 2s 1d per share. 


Application forms can be obtained at the aforesaid offices, and will provide for 
the assignment of the right to allotment should this be desired. 


The Huronian Belt Company, Limited, have guaranteed, free of commission, that 
the Pioneer Mining Corporation, Limited, Shall receive a minimum subscription of 
500,000 shares $(250,000). The only consideration for this guarantee will be the right 
to The Huronian Belt Company, Limited, to subscribe at any time up to the 31st 
December, 1928, for any shares not taken up under this issue at the rate of Sixty Cents 


per share. 


The lists of subscription will be opened on Monday, October 17th, and will close at 
12 o’clock noon on Monday, October 31st. 


By order of the Board, 
A. L. BURGESS, 


Secretary. 


A copy of this advertisement has been 
filed for registration with the Provincial |. 
Secretary, Ontario. ’ 
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Mark Twain’s 
Little Joke 


O this celebrated humorist is attributed the well-known 
definition of a mine as “a hole in the ground with a liar 
at the top.” 


Like most epigrams there was just sufficient truth in it to make it 
plausible and possible of misconstruction. 
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It’s only within recent years that a great many people in this country 
woke up to the fact that the great writer was but indulging his 
sense of humor—they accepted the definition literally and eschewed 
mining as a means of income as they would a pestilential plague. 
Mining men were rated a degree lower than a porch climber. 


Real mines don’t need liars to proclaim their virtues or their ability 
to make big returns on the money invested in them. They tell their 
own story in matter-of-fact figures of production, of profits, and of 
payments to shareholders. 


Ontario's “holes in the ground” have yielded to date something over 
a billion dollars in various minerals and the “liars at the top’ have 
seen fit to distribute about a quarter billion dollars to their “gullible” 
shareholders in repayment for their financial co-operation. 


Mark Twain's little joke has proven costly to lots of folks. 


Sot 


Over 20 years’ contact 
with mines and markets 


Homer|.Gibson 


Bank of Hamilton Bidg is reflected in this “Mag- 
Elgin 2241 Toronta. atin of son ee 
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| seat on the 
Exchange was 


Mills & Com- ° 
Da new higl ; Brought Prosperity 
= Back Again 


igns multiply in proof of the fact 
eae wow era of activity has opened 
up for the Maritime Provinces of 
The report of the Duncan 
Commission, following up the aggres- 
sive campaign of the area for the re- 
dressing of what it felt were wrongs 
Jong-suffered, was enthusiastically ac- 
and would seem to have injec- 
a new spirit of energy destined to 
develop into greater accomplishments. 
optimism expressed by the ports 

of t John and Halifax following 
their nationalization would seem to be 
merely indicative of a new activity in 


nearly @ phase of the Maritimes’ 
ee ae. 


The three provinces are not lagging 
behind other sections of the Domin- 
ion in producing a satisfactory crop. 
The apple crop of New Brunswick is 
estimated at as large as last year and 
Nova Scotia’s greater. A fairly aver- 


age crop will loom up the more_im- 
seeteatiy this year by reason of the 
re light crop in the Eastern 


states, the chief competitor in the 
British market. A potato crop of 
much above the average is promised, 
with as much as a 40 per cent. increase 
in the Annapolis Valley of Nova Sco- 
tia and a substantially enhanced vol- 
ume for export in New Brunswick. 
Prince Edward Island also expects to 
= revious records. Government 

orities have been visiting the po- 
tato markets and predict a much larg- 
er demand this year. 


Increased Production of Farm 
Products 

The production of other farm pro- 
ducts is prospering. The output of 
dairy products and small fruits shows 
a gratifying increase and a new and 
ising industry to —- in Nova 
Beotia is the shipment of live hogs. 
Government attention is being direct- 
ed towards the blueberry industry and 
arrangements for new growth made. 
The livestock of the area is receiving 
wide attention and recently a Nova 
Scotia bull was purchased by the New 
Zealand Government. Agricultural 
surveys are general in the area, and 
in New Brunswick the Development 
Branch of the Canadian Pacific Rail- 
ae in co-o tion with Macdonald 
College, Quebec, is conducting experi- 
ments to ascertain the value of gyp- 


vent of new population which the 
sively. New Brunswick is the first | 
province to co-operate with the Brit- | 
ish and Canadian Federal Government 
in a scheme of assisted British land 
settlement to be inaugurated next 
spring. The Federal Minister of Agri- 
culture recently visited the province | 
and stated: “There are just as good | 
opportunities, just as good chances of 
making a living, more than a living, | 
in New Brunswick, as any other prov- 
ince of the Dominion. I want to add 
that I have never found such a com- 
bination of lines in which an agricul- | 








' Citizens Have Themselves| ? 


sum in connection with potato culture. | 
The time is propitious for the ad-| 


provinces are seeking more aggres-| 


| hours in excess of the corresponding | 


THE FINA 





turist may succeed in any other prov- 
ince in the whole Dominion, as I have 
found in New Brunswick.” 


Mining Industry Is Brightening 


In the mining industry things are 
brighter. Both New Brunswick and 
Nova Scotia increased their mineral 
roductions in 1926 over 1925, and 
judging by half-yearly figures fur- 
ther increments will be recorded in 
1927. The'coal mines of Nova Scotia 
increased their output by 30 per cent. 
in the first nine months of the year. 
Twelve gold mining companies are in 
active operation in Nova Scotia this 
year and some promising new finds 
have been reported. A diatomaceous 
earth property near Digby has been 
acquired by a Montreal syndicate and 
is to be developed, while other deposits 
in the same province are being looked 
into by the same syndicate. Interest 
is extremely pronounced in the prov- 
ince’s gypsum deposits. 

The old established industries of 
lumbering and fishing are receiving 
more pertinent attention with a view 
to further improving conditions and 
expanding markets. Pulp and paper 
production, through new establish- 
ments, is coming to play a more im- 
portant part in wood products’ rev- 
enue. A commission is being appoint- 
ed by the Federal Government te in- 
vestigate all phases of the fishing in- 
dustry of the Maritimes, one of the 
chief objects being to determine what 
action could be taken to enlarge mar- 
kets. Considerable industrial expan- 
sion is apparent. A total of 94 new 
companies was incorporated in Nova 
Scotia alone in the first seven months 
of 1927 with a capital of $15,800,000. 


Tourist Traffic Is Heavy 

Most striking are the growing pop- 
ularity of the Maritime Provinces, 
with holiday visitors and the growing 
revenue from this source. Tourist 
traffic in Nova Scotia has, according 
to report, doubled this year over last. 
An enormous increase is similarly 
shown in New Brunswick. Up to July 
3lst, more than 67,000 automobiles 
had entered this province from out- 
side — as compared with 42,000 
for the corresponding period of 1926. 
The fame of the varied beauty of these 
lovely provinces is steadily extend- 
ing. 

The same stimulation of activity is 
apparent in practically all directions. 
Prince Edward Island is devoting seri- 
ous attention to the canning of fish 
in which Nova Scotia has attained 
such success. Fruit canning and pro- 
cessing is expanding considerably in 
Nova Scotia. Throughout the Mari- 
times, the domestic fur industry is 
growing as evidenced by the forma- 
tion of the Chinchilla Rabbit Breeders 
Association in Nova Scotia and the in- 
corporation of the Maritime Muskrat 
Company with capital of $50,000 in 
New Brunswick. Taking all this in 
combination with the increased traffic 
already apparent from Maritime ports 
and their energetic efforts after more, 
an entirely new and more prosperous 
era would seem to be opening up for 
the Maritime Provinces, for which 
=~ own people are directly respon- 
sible. : 





| 

Statistics compiled in connection with | 
the operation of the Moose Jaw power | 
plant for the first eight months of the 
present year show the output for that | 
period at more than 1,000,000 kilowatt | 


period of last year, the percentage of | 
increase being 15.35. 








NEW YORK GOES 
AFTER SUPREMACY 
OF LONDON ’CHANGE 


Will Permit the Listing of 
Foreign Share 
Issues 


NEW YORK.—New York stock ex- 
change will now permit the listing of 
securities of foreign corporations. 
Certain restrictions have been placed 
on such listings, but the new conces- 
sion is a development of striking im- 
— reflecting the rise of New 

ork as a world money centre. 

London has listed foreign securities 
for many years. 

Listing of securities of foreign cor- 
porations on the New York Stock Ex- 
change is expected to be the greatest 
step in the enhancement of New York’s 
position in international finance since 
the establishment of the Federal Re- 
serve system. It is believed here it 
will prove of increasing benefit to 
many branches of the American fin- 
ancial structure not directly connected 
with the distribution of securities, and 
will hasten and enlarge the participa- 
tion of American and Canadian bank- 
ing houses in many functions concen- 
trated mainly in London before the 
war. 


Extend Foreign Connections 


Large scale listing of foreign in- 
ternal shares is expected to result in 
more than a broadening of the outlook 
and investment choice of security buy- 
ers on this continent. Banks and in- 
vestment houses will find it necessa 
to extend their connections abroad, 
keep in closer touch with foreign de- 
velopments other than those pertain- 
ing strictly to government finance, 
and especially to strengthen their 
sources of credit on foreign financial | 
houses and corporations. 

These requirements are expected to| 
lead to increased business and freer 
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to foreign countries, lending larger 
sums than England does now or did 
before the war. In short-term lend- 
ing, however, London still leads. Brit- 
ish bank and discount houses have at 
all times complete credit information 
concerning important foreign institu- 
tions, both financial and industrial. 
Intimate financial relationships and 
the cosmopolitan character of British 
capital contributed greatly to Eng- 
land’s pre-war standing in interna- 
tional finance. Listing of foreign in- 
ternal shares on the New York Stock 
Exchange is expected to lessen Lon- 
don’s premier position in these re- 
spects. 


Arbitrage Revival Expected 


Revival of arbitrage between New 
York and foreign markets is expected 
to be another result of listing foreign 
internal shares. Before the war many 
houses here and in London derived 
substantial revenue from dealing in 
securities listed in both markets, tak- 
ing advantage in one city of small 
movements in the other. The fact that 
to be available for listing, foreign 
shares must be in the form of certifi- 
cates issued by an approved institu- 
tion or by the American branch of 
an approved foreign institution and 
based upon deposit with a foreign cor- 
respondent of the original foreign 
shares is not expected to stand in the 
way of arbitraging. Most of the pre- 
war arbitrage business was in Ameri- 
can railroad stocks and bonds listed in 
London, and is no longer of great im- 
portance due to the repatriation of a 
great part of England’s holdings of 
American stocks. 

Cable companies are expected to be 
benefited. With the radio companies, 
they should obtain much heavier traf- 
fic through the increased need for 
quick communication between Wall 
Street and European financial centres. 
The report of the Stock Exchange 
committee on the subject suggests 
that “daily cable communication be- 
tween New York and foreign institu- 
tions would permit the one to issue 
certificates for the local market as 
original securities were deposited with 


flow of funds between New York and | the other, and vice versa.” 


foreign countries. The United States | 


Banks and trust companies will 


now easily leads in long-term lending have a broader field for their activi- 
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ties as fiscal agents. It is true the 
Stock Exchange will permit the same 
institutions which issue the certifi- 
cates to act as fiscal agents for pay- 
ment of all dividends on outstanding 
issues at current rates of exchange. 
But it is probable that many such 
issuing bankers will delegate these 
duties to other banking firms special- 
izing in these duties. 

As of July 1, last, there were list- 
on on the New York Stock Exchange 
only four issues of American certifi- 
cates for deposited foreign shares. 
There were 239 foreign dollar bonds 
of all classes listed, and 16 issues of 


Husband lost 


foreign bonds in foreign currencies. 

There recently were admitted to un- 
listed trading privileges on the New 
York Curb, a score or more of for- 
eign securities. It is understood that 
these are being groomed for listing 
on the New York Stock Exchange, as 
the Curb houses sponsoring them have 
close relations with Stock Exchange 
firms. There are also upward of 150 
| foreign issues which have been investi- 
|gated by the Curb authorities within 
the last five or six months, and most 
of these able to qualify are expected 
to apply for listing on the New York 
Stock Exchange. 





one-half 


of his own property 


There were no children. 


His real estate was in 


his wife’s name. Following a brief illness the wife 


died. No Will was found. 


Co ntly, in accordance with the Law, one 
half of che seal aaah passed to the wife’s relatives: 


Only 50% of what actually 


was his own property was 


returnec. to the husband by the court. 


E rson should make a Will to prevent the 
ilaian ‘tricks played by death upon estates when 


there is no Wi 


A talk with our officers, without charge, may be 
worth many hundreds of dollars to your estate. 


ANADA {RUST 
Cee 


“Faithful, Permanent and Impartial” 


ive Provinces: London (four), Toronto, Ham- 
nen "Chatham, St. Thomas, Winnipeg, Regina, 
Edmonton and Victoria. 


T. G. Meredith, K. C., Chairman of the Board 


Hume Cronyn, President 





M. Ayisworth, General Manager 
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THE FINANCIAL POST 


Pictures weekly the developments in 


securities.—Price (including feature issues) 
$5.00 a year. 


| THE FINANCIAL POST SURVEY OF 
| CORPORATE SECURITIES 
Gives the history — with comparative fig- 
ures—of every Canadian company in 
which there is an investment interest. — 
Annual, price $1.00. 


THE FINANCIAL POST SURVEY 
OF MINES 


Gives the detailed story of every mining 


camp and of every operatin ine, — 
Annual,: price $1.00. : ees 
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THE FINANCIAL POST YEAR BOOK 
OF CANADIAN BUSINESS 


Shows the present position of Canada and 
Canadian business. — Annual, price $1.00. 
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